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Financing of Business Expansion 


BUSINESS INVESTMENT has been an ex- 
pansionary factor in the economy this year. 
While consumer spending for houses and 
durable goods has been below last year’s 
high levels, business demands for capital 
goods have increased notably, with result- 
ing pressure on capacity in some industries. 
Accumulation of business inventories has 
continued, especially in industries produc- 
ing capital goods. Prices of industrial ma- 
terials have risen further, although more 
slowly in recent months than earlier in 1956. 

Increased outlays for plant, equipment, 
and inventories have been exerting particu- 
larly heavy pressure on business funds in 
the first half of the year, the period in which 
income tax payments are concentrated. 
Funds available from current operations, 
while larger than a year ago, have been be- 
low the high levels of late 1955. Profits 
have declined, primarily in automobile and 
related industries, by somewhat more than 
the rise in depreciation allowances. 

In order to finance their increased spend- 
ing, businessmen have relied extensively on 
credit obtained from banks and capital mar- 
kets. The expansion of business loans at 
commercial banks in the first five months 
of this year was half again as large as in 
the corresponding period of 1955. Flota- 
tions of corporate securities for new capital 
have also been larger, particularly in the 
second quarter of the year. Borrowing 
costs increased in March and April, and 
although there have been slight declines in 
interest rates recently, costs have remained 
above 1955 levels. 
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BUSINESS OUTLAYS 


Business expenditures for new plant and 
equipment have reached record levels in 
1956, continuing the rapid advance which 
began in the spring of 1955. Spending in 
the first half of this year is estimated to have 
been more than one-fourth greater than in 
the first half of 1955. A recent survey by 
the Department of Commerce and the Secu- 
rities and Exchange Commission indicates 




















io 
° 


« 
hE or 


_ Note.—Estimates of Department of Commerce and Secu- 
rities and Exchange Commission for corporate and noncor- 
Porate business, excluding agriculture. tilities include rail- 
roads, other tr rtation, public utilities, and communica- 
tion. Other incl mining, trade, service, finance, and con- 
struction. Broken bar for 1956 indicates expenditures antici- 
pated by business. 
a continued rise in spending in the third 
quarter of this year, and a survey by the 
McGraw-Hill Publishing Company suggests 
sustained heavy expenditures in some indus- 
tries for several years ahead. 
Accumulation of business inventories in 
the first quarter of 1956 was also greater 


than in early 1955. Largest additions to 
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stocks were in industries manufacturing 
durable goods. The rise in retail trade in- 
ventories, while substantial, was no greater 
than usual for this time of year. At the 


end of March, book values of manufactur- 


ing and trade inventories were 8 per cent 
above March a year earlier, reflecting in 
part the rise in prices of industrial materials 
since mid-1955. 

Business inventories continued to increase 
in April, as producers of capital goods 
added further to their holdings and retail 
stocks rose seasonally. Recently, however, 
automobile dealers’ stocks have been re- 
duced from earlier peaks. 

Plant and equipment. AJ] major industrial 
groups are planning substantial plant ex- 
pansion programs this year, as is shown in 
the chart on the preceding page. Among 
the largest increases in expected outlays are 
those in industries where customer demands 
have been pressing on capacity. Spending 
for capital goods has also been stimulated by 
development of new products, by rising la- 
bor and other costs, and by efforts to main- 
tain competitive positions. The sharp in- 
creases in sales and profits last year provided 
additional incentive to the planning of fur- 
ther capital outlays. 

Developments in the electric utility in- 
dustry illustrate the need for continued 
growth in capacity as population increases 
and living standards rise. While electric 
power capacity has more than doubled since 
1946, peak loads have increased just about 
as much and, as the chart shows, the margin 
between the two has remained narrow. 
Electric utility companies are planning con- 
tinued expansion of capacity this year, with 
expenditures for new plant and equipment 
expected to be about 15 per cent above 1955. 

Planned increases are even greater in 
primary metals, paper, chemicals, and other 
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Note.—Data from Federal Power Commission, Bureau of 
Census, and Edison Electric Institute. 


industries where production has been at or 
near capacity levels. According to a De- 
partment of Commerce survey, producers of 
iron and steel have scheduled capital ex- 
penditures of more than $1.3 billion this 
year. These outlays, representing the first 
phase of a three-year program to add 10 
per cent to capacity, will be half again as 
large as the amount spent for new plant and 
equipment by the steel industry in 1955. 
Producers of primary nonferrous metals 
expect to double last year’s outlays. Rail- 
roads have announced large spending pro- 
grams for new equipment, particularly 
freight cars. Manufacturers of railroad 
equipment, in turn, are planning substantial 
increases in their outlays for additional 
producing facilities. 

Even in industries where capacity cur- 
rently exceeds demand, as in the motor 
vehicle industry, competition among pro- 
ducers and planning for future markets are 
stimulating expenditures for new plant and 
equipment. Manufacturers of automobiles 
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FINANCING OF BUSINESS EXPANSION 


and trucks expect to spend $1.9 billion this 
year, two-thirds more than their capital out- 
lays in 1955. Textile producers are also 
planning increased capital outlays, but the 
rise will be moderate compared with that 
for most other industries. 

Inventories. Growth in business inven- 
tories this year has been associated in part 
with rising plant expansion programs. Ina 
period of increasing capital outlays, pro- 
ducers of industrial equipment add to their 
stocks of materials and goods in process. 
As new facilities come into operation, in- 
ventories at all stages of fabrication tend to 
increase. Anticipation of possible increases 
in prices or of possible shortages in sup- 
plies of materials essential to expansion pro- 
grams has provided additional stimulus to 
the accumulation of stocks. 

Reflecting these influences, inventory ac- 
cumulation has been very large in industries 
manufacturing durable goods, particularly 
industrial equipment. In the first quarter 
of 1956, manufacturers of durable goods 
added $1.4 billion to their stocks, compared 
with a rise of $200 million in the first 
quarter of last year. Accumulation in these 
industries continued in April, at a rate sub- 
stantially greater than seasonal and more 
rapid than in April of 1955. 

Wholesale and retail trade concerns also 
added substantially to their inventories in 
the first four months of 1956, but the in- 
crease was for the most part seasonal. Lag- 
ging automobile sales had resulted in an ac- 
cumulation of new car stocks to record 
levels earlier this year, but recent curtail- 
ments in automobile production appear to 
have effected some reduction in dealers’ 
stocks. Retail inventories of other con- 
sumer durable goods and of nondurable 
merchandise increased seasonally over the 
first four months of the year. 
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Book VALUE OF MANUFACTURING AND TRADE 
INVENTORIES 


[Seasonally unadjusted, in billions of dollars] 























Increase, or 
decrease (—) 
On 
Industry and type hand, 
of inventory Mar. 1955 
31, | 1956 ts bap 
1956 | Ist Q 
Ist Q | 2ndQ 
WEG eh vkvelscaeccekean 84.8; 4.0; 2.9| —.3 
Manufacturing: 
Durable goods......... 27.6} 1.4 a 3 
Nondurable goods..... 20.0 1 | —.2 (*) 
Wholesale trade: 
Durable goods......... 6.7 6 oe 1 
Nondurable goods..... 6.0} —.3 | —.4| —.2 
Retail trade: 
Durable goods......... 6 Re See 1.7 (*) 
Nondurable goods..... 12.9 8 1.1 i> tb 





1 Less than $50 million. 

Note.—Department of Commerce data, without adjustment for 
seasonal variation or for additions to inventory values arising out 
of price changes. Details may not add to totals because of rounding. 


Other outlays. Income tax payments have 
been a major drain on corporate funds this 
year. Profits in 1955 were at record levels, 
and most of the Federal tax on these incomes 
was due to be paid in the first half of 1956. 
While the Internal Revenue Code of 1954 
provides for an evening-out of tax payments, 
instead of the accelerated schedule that pre- 
vailed under the Mills Plan, this goal will 
not be achieved for some time. Most cor- 
porations were required to pay 10 per cent 
of their Federal income tax liabilities on 
1955 earnings last fall, and the remaining 
90 per cent by June 15 of this year. In the 
first three months of the year, corporate 
Federal income tax payments totaled $9 
billion, a fifth more than in the first quarter 
of 1955. 

Dividend payments have also been large 
this year. Although payments in the first 
quarter were below the record disburse- 
ments at the end of last year, they were 15 
per cent higher than in early 1955. 
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In contrast with the rise in most types of 
business outlays, business needs for funds 
to finance customers have moderated some- 
what. 
grown less rapidly than last year, charge 
accounts were reduced seasonally in the 
early months of 1956, and the rise in manu- 
facturers’ sales was smaller than a year ear- 
lier. It is likely, therefore, that corporate 
notes and accounts receivable have declined 
somewhat, as compared with the rise in 
early 1955. 


FINANCING FROM INTERNAL SOURCES 


Internal sources have supplied a smaller 
proportion of the funds needed to finance 
corporate business outlays this year than 
they did in early 1955. Profits and depre- 
ciation allowances are both larger than a 
year ago, and more funds have been ob- 
tained from reductions in cash balances and 
holdings of United States Government se- 
curities. The rise in these sources, how- 
ever, has not matched the increase in capital 
outlays and in payments of taxes and divi- 
dends. 

Corporate profits. Profits before taxes, 
though still above the average for 1955, 
have declined from the very high levels 
achieved in the final months of the year, 
as may be seen in the chart. Corporate 
profits are estimated to have been at a sea- 
sonally adjusted annual rate of $45.5 billion 
in the first quarter of this year, as compared 
with $46.8 billion in the final quarter of 
1955, and with $43.8 billion for 1955 as 
a whole. 

The decline in profits in the first quarter 
of this year reflected for the most part lower 
earnings in automobile and related indus- 
tries. Increases reported by public utilities 
and declines in trade and transportation 
were seasonal. In view of recent curtail- 


Consumer instalment credit has. 
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Note.—Seasonally adjusted annual rates. Department of 


Commerce estimates, except first quarter of 1956, which is 
estimated by the Council of Economic Advisers. 


ment in automobile production, a further 
small decline in aggregate profits is likely in 
the current quarter. 

The moderate reduction in profits since 
the end of 1955 has been accompanied by 
continued growth in corporate depreciation 
allowances. The rise in these allowances 
reflects the large postwar expenditures by 
business to replace older equipment and 
to provide additional capacity, and also the 
recent revisions in methods of computing 
depreciation for income tax purposes. 

Liquid assets. With profits and tax liabili- 
ties at high levels in 1955, corporations as 
a group added substantially to their holdings 
of cash and United States Government secu- 
rities last year. The increase from June 
through December amounted to $6 billion. 
Much of the accumulation was provision for 
future tax payments, and to some extent it 
represented temporary investment of the 
proceeds of long-term financing undertaken 
for continuing plant expansion programs. 
Reduction in these liquid asset holdings in 
early 1956 reflected both heavy tax pay- 
ments and increasing expenditures for new 
plant and equipment. 
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FINANCING OF BUSINESS EXPANSION 


EXTERNAL FINANCING 
With capital outlays and other business 
spending exceeding the amount of funds 
that many companies could make available 
from internal sources, borrowing from banks 
and through security markets has been very 
large this year. Business loans at commer- 
cial banks rose $1.5 billion in the January- 
May period, compared with an increase of 
$1.1 billion in the first five months of 1955. 
The volume of corporate security flotations 
has increased in recent months, and for the 
first half of 1956 appears to have been about 
a sixth larger than a year earlier. 

Bank loans. Rapid growth in bank loans 
to business this year follows a record ex- 
pansion in 1955. Much of the business 
borrowing last year was associated with the 
sharp increase in consumer buying on credit. 
Sales finance companies, for example, ac- 
counted for almost a third of the business 
loan expansion at large banks. 

Loan demands this year have reflected 
primarily rising business outlays for fixed 
and working capital. Most of the increase 
in business loans reported by a sample of 
weekly reporting banks has been in advances 
to producers of metals and metal products, 
including machinery and transportation 
equipment. These are the industries where 
some of the sharpest increases in capital 
outlays are occurring, where inventory ac- 
cumulation this year has been substantial, 
and where tax payments have been much 
larger than a year ago. 

Net borrowing by metals and machinery 
industries amounted to almost $1 billion 
in January-May of 1956, as the chart shows, 
compared with only $100 million in 1955. 
About half of this year’s increase occurred 
in March, when it appears to have included 
an unusual amount of borrowing either for 
tax payments or for replacement of funds 
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Note.—Monthly changes in large loans reported by a 
sample of more than 200 lar, weekly re e Me 
Changes during 1955 are cumulative from Dec. , 1954; 
during 1956, from Dec. 28, 1955. 
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paid out in taxes. Loans to companies in 
these industries rose moderately in April 
and early May, but the rise was offset in 
part by net repayments in late May. 


Borrowing by public utilities through May 


of this year was about the same as in the 
corresponding period of 1955. A sharp 
increase in bank loans in March was fol- 
lowed by substantial net repayments in April 
and May, when the volume of security is- 
sues floated by utility companies was partic- 
ularly large. 

Retailers and wholesalers have borrowed 
more from banks this year than last year, 
despite a smaller increase in inventories. 
Sales finance companies, however, have on 
balance reduced their indebtedness to banks 
in 1956. The slower growth in consumer 
credit outstanding has moderated finance 
company needs for bank loans, and these 
companies have also obtained a large vol- 
ume of funds through security issues and 
other borrowing from nonbank lenders. 
Seasonal repayments of bank loans by food 
processors and commodity dealers have been 
much smaller than in early 1955. 

Security issues. Corporate security issues 
for new capital in the first half of 1956 
are estimated at almost $5 billion. Security 
Offerings in the early months of the year 
were below the volume of early 1955, but 
as plant expansion plans became firmer, 
announcements of forthcoming issues in- 
creased sharply. Security offerings in the 
current quarter have been two-fifths greater 
than last year and somewhat above previ- 
ous peak quarters in 1952 and 1953. 

Financing by utilities and manufacturing 
corporations has accounted for the increased 
volume of security offerings this year, as can 
be seen from the table. The decline in 
offerings by other issuers reflects the smaller 
volume of flotations by consumer finance 
companies in recent months. Earlier this 
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CORPORATE SECURITY ISSUES FOR NEW 
CAPITAL 


[Net proceeds, in billions of dollars] 





First half of year 





siaiiia 1954 | 1955 


All industries 





Manufacturing 


All other ‘6 








Nore.—Securities and Exchange Commission estimates except 
for 1956, which includes a Federal Reserve estimate for the second 
quarter. Utilities include electric, gas and water utilities, railroads 
and other transportation, and communications. All other includes 
real estate, finance, commercial, and micellaneous. 


year, these companies borrowed heavily 
from other sources to repay bank debt. 

Debt issues have represented an unusually 
large proportion of recent offerings. Despite 
high levels of stock prices, equity issues have 
been only one-seventh of the volume of all 
flotations, as compared with almost one- 
third in the second quarter of 1955. Debt 
issues convertible into stock, while large, 
have been less important than in 1955. 

Rising business demand for funds from 
capital markets already heavily committed 
to mortgage and other lending has resulted 
in an increase in borrowing costs. By mid- 
April, yields on outstanding corporate Aaa 
bonds had risen 14 basis points from the 
early March low of 3.07 per cent. Follow- 
ing the change in Federal Reserve discount 
rates, yields continued to advance and com- 
mercial banks raised the prime rate on busi- 
ness loans. Yields on high-grade corporate 
bonds reached a high of 3.31 per cent in 
early May, but since then have receded 
slightly from these levels. 

With bond yields above those in early 
1955 and corporate needs for new funds 
increasing, there has been relatively little 
refinancing of outstanding issues. The vol- 
ume of corporate flotations for refunding 
purposes has been the smallest since 1953. 
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1956 Survey of Consumer Finances 
The Financial Position of Consumers 


























THE YEAR 1955 was a period of expand- 
ing business activity and increasing con- 
sumer incomes and expenditures. Accord- 
ing to Department of Commerce estimates, 
aggregate personal income was $16 billion 
larger in 1955 than in 1954. Data from 
the 1956 Survey of Consumer Finances 
point to a wide distribution of the increase 
among consumer spending units.’ 

Expansion of consumer expenditures, in- 
cluding those for houses and consumer du- 
rable goods, was accompanied by rising 
mortgage and short-term indebtedness. 
Consumer holdings of liquid assets also in- 
creased despite the high level of consumer 
spending and large acquisitions of nonliquid 
assets. Survey data do not suggest any 
marked changes in the distribution of con- 
sumer indebtedness or liquid asset holdings 
during 1955. 


INCOME 
The increase in consumer income in 1955 
was apparently spread over most of the in- 


* This is the second of a series of articles present- 
ing the results of the 1956 Survey of Consumer 
Finances conducted by the Board of Governors of 
the Federal Reserve System in cooperation with the 
Survey Research Center of the University of Michigan. 
The present article was prepared by Mona E. Dingle 
of the Consumer Credit and Finances Section of the 
Board’s Division of Research and Statistics. 

For material on the methodology of the Survey 
and the sampling errors of results see the technical 
appendix in the May 1955 BULLETIN and the technical 
note in the August 1955 BULLETIN. 


come scale. According to Survey of Con- 
sumer Finances data, the median income of 
all spending units—that is, the income of 
the middlemost unit—rose from $3,700 in 
1954 to $3,960 in 1955, or about 7 per 
cent. Mean reported income—that is, the 
figure obtained by dividing total reported 
income by the number of spending units— 
rose from $4,420 to $4,650, or about 5 per 
cent. Survey income data include only 
money income, and certain groups of 
spending units, including transients and 
residents of institutions, are excluded from 
the sample. Moreover, the Survey prob- 
ably does not account adequately for the 
very large incomes, which are of particular 
importance for the mean. 

Income changes. About 36 per cent of all 
spending units reported incomes of $5,000 
or more in 1955 compared with 32 per cent 
in the preceding year. The proportion with 
incomes from $2,000 to $5,000 declined 
from 45 to 41 per cent, as shown by the 
chart on the following page, while the pro- 
portion with incomes below $2,000 re- 
mained unchanged at about 23 per cent. 
The lowest income groups include many 
persons who are retired or who for other 
reasons are not working full time and whose 
incomes are not particularly responsive to 
many forces that tend to increase the higher 
incomes. Moreover, it is probable that 
Survey data conceal some rise in the level 
of incomes in the lower brackets. Because 
of improved sampling techniques, the 1956 
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REAL AND MONEY INCOME 
Per cent of spending units 
Current dollars «ss 


$5,000 
AnD OVER 


1955 dollars 











1955 ‘54 ‘47 19955 °'54 ‘a7 

reporied incomes fot changes in the Bureau of Labor ‘Statis 
tics consumer price index. 
Survey was more nearly complete in its 
coverage than the 1955 Survey, and there 
is evidence that the spending units covered 
in 1956 but missed in earlier years include 
a relatively large proportion of lower in- 
come spending units. 

The growth of income in 1955 continued 
the upward trend that has prevailed with 
only brief interruptions since the war. From 
1947 to 1955 median money income rose 
57 per cent, and the proportion of persons 
earning $5,000 or more increased about one 
and one-half times. The rise in incomes was 
offset only in part by a 20 per cent rise in 
consumer prices, as measured by the Bu- 
reau of Labor Statistics index. The pro- 
portion of spending units receiving the 
equivalent of $5,000 or more in 1955 dol- 
lars increased about two-thirds from 1947 
to 1955. 

The data cited refer to incomes of con- 
sumer spending units. A spending unit 
consists of all related persons living together 
who pool their incomes. Husband and wife 
and children under 18 living at home are 
always considered to be members of the 


same spending unit. Other related persons 
in the household are separate spending units 
if they earn more than $15 per week and 
do not pool their incomes. Median re- 
ported family income, including income of 
all related persons living together, was 
$4,260 in 1955, and mean family income 
was $5,060. Average family incomes have 
risen by a smaller proportion than incomes 
of spending units in recent years because 
of the large number of separate households 
established by persons formerly living with 
other members of their families. 

Comparison of 1955 and 1954 income 
distributions among major regional, occu- 
pational, and age groupings indicates that 
the rise in incomes was widely distributed. 
It extended to all major regions of the 
United States. The increase was substantial 
for all broad occupational groups except the 
unskilled and service group and farm oper- 
ators; the income of these groups apparently 
changed little or declined in some ranges. 
The more complete Survey coverage in 
1956 may have introduced a downward bias 
into the change shown for unskilled and 
service workers. Incomes of all age groups 
except the one under 25 also increased. 

Changes in the over-all distribution of 
income reflect increases and decreases in 
the incomes of many individual spending 
units. Incomes of individual spending units 
are affected not only by developments in- 
fluencing the economy generally or broad 
groups of spending units but also by 
changes confined to a particular spending 
unit, such as movement into a better job 
or a regular promotion as well as entrance 
into the labor force or withdrawal from the 
labor force by the head or some other 
member. 
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The number of spending units reporting 
an increase in income in 1955, as in other 
recent years, substantially exceeded the 
number reporting a decline. The propor- 
tion reporting an increase last year was 
larger than in 1954, however, while the pro- 
portion reporting a decrease was smaller. 
About 17 per cent of all spending units re- 
ported a rise of 25 per cent or more in in- 
come from 1954 to 1955. Only 7 per cent 
reported a decline this large. 

All occupational groups except farm 
operators reported income increases more 
frequently than reductions. As in other re- 
cent years, increases were most frequent for 
spending units headed by professional, man- 
agerial, and clerical and sales personnel. 

The proportion of spending units report- 
ing income increases was largest in the 
youngest age group covered—that from 18 
to 24—and declined as age increased. De- 
creases in income exceeded increases for 
spending units headed by persons 65 and 
over. The youngest age bracket includes 
many persons just becoming established in 
their work, while the oldest age bracket in- 
cludes many retired persons with stable or 
declining incomes. 

Income distribution. The 23 per cent of 
the spending units with incomes below 
$2,000 in 1955 were concentrated in the 
lower and upper age brackets. Among 
spending units headed by persons between 
25 and 55 years of age, only one-eighth had 
incomes below $2,000, while nearly one- 
half had incomes of $5,000 or more. 

Incomes of $5,000 or more were received 
by about two-thirds of the spending units 
headed by professional, managerial, and 
self-employed persons and by more than 
two-fifths of those headed by clerical and 
sales and skilled and semiskilled persons. 
Fewer than one-tenth of the spending units 


in these groups had incomes of less than 
$2,000. Conversely, about one-third of the 
spending units headed by unskilled and serv- 
ice workers and nearly one-half of those 
headed by farm operators had money in- 
comes of less than $2,000, while only 
slightly more than one-tenth had incomes 
of $5,000 or more. Data on money in- 
come, however, typically understate the in- 
comes of farmers, who frequently raise a 
part of their own food. 

Although incomes increased in all re- 
gions in 1955, they continued to be lower 
in the South than in other parts of the 
United States. About half of all spending 
units in the South had incomes of less than 
$3,000, while somewhat more than one- 
quarter had incomes of $5,000 or more. In 
each of the other three major regions only 
about one-third had incomes of less than 
$3,000 and about two-fifths received $5,000 
or more. 

Sources of income. The data cited include 
money incomes of all members of the spend- 
ing unit from all sources. The income of 
the head from wages, a salary, or self- 
employment is typically the most important 
source. Many spending units have addi- 
tional income, however, including the wages 
or salary of the wife or other members of 
the spending unit, income derived from the 
ownership of securities or real estate, and 
pensions and annuities. 

In about one-third of all spending units 
with a married head the wife had some in- 
come from wages or a salary in 1955. 
About one-fifth of all wives were employed 
full time and one-eighth were employed 
part time. As shown in Table 1, more than 
half of those employed full time earned be- 
tween $2,000 and $5,000 and about two- 
fifths earned less than $2,000. Only about 
4 per cent received $5,000 or more. Of 
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TABLE 1 
WAGE AND SALARY INCOME OF WIFE, 1955 
[Percentage distribution of employed wives] 





All Full- Part- 
Income before taxes | employed time time 
employees | employees 





a 
| 33 
14 














_ 1 Includes wives who were self-employed or for whom fraction of 
time employed was not ascertained. 
2 No cases reported or less than one-half of 1 per cent. 


the part-time workers about 80 per cent 
received less than $1,000 in wages and 
salaries. 

The largest proportion of wives with full- 
time employment is in spending units with 
total incomes between $7,500 and $10,000. 


In many cases the salary of the wife is re- 
sponsible for bringing total income into the 
higher brackets. The proportion of wives 
employed declines at incomes of $10,000 or 
more. This income group includes many 
spending units in which the husband has a 
large salary or professional or business in- 
come and many with large incomes from 
property. Part-time employment of wives 
is most frequent in spending units with total 
incomes below $7,500. 

Wives of clerical and sales and skilled 
and semiskilled persons are most frequently 
employed and those of self-employed busi- 
nessmen and farmers least frequently em- 
ployed on outside jobs. Many wives un- 
doubtedly assist their husbands in the oper- 
ation of businesses and farms and contribute 
to family income in this way. Employment 
is less frequent for older wives than for 
younger ones, and among the younger 


women is less frequent for those with young 
children than for those without children. 

Wages and salaries earned by members 
of the spending unit are the most important 
single source of income for each fifth of the 
income scale as well as for all spending units 
together. More than three-quarters of all 
spending units have some income from 
wages and salaries, and such income ac- 
counts for almost three-quarters of aggre- 
gate income. As shown by the chart, the 
relative importance of wages and salaries as 
a source of income is greatest among the 
middle income groups. 

About one-sixth of all spending units 
reported some income from interest, divi- 
dends, or royalties in 1955, and about one- 
tenth reported income from the rental of 
real estate. For the bulk of spending units 
income from these sources was below 
$1,000. The proportion receiving income 
from interest and dividends is known to be 
understated, since many spending units that 
report holdings of savings deposits, savings 
and loan shares, and credit union shares fail 
to report earnings from these sources. In- 
come from interest, dividends, and rent is 
relatively more important at both the lower 


RELATIVE IMPORTANCE OF TYPES OF INCOME 
1955 
Per cent of total income 
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and the upper ends of the income scale than 
for the middle income groups. Many re- 
tired persons with small total incomes have 
some income from investment in securities 
or real estate. 

Income from social security benefits, 
pensions, and annuities, which is received by 
about one-quarter of all spending units, is 
most important relatively in the lower in- 
come brackets. Noncorporate businesses 


and professional practice and other forms 
of self-employment are more important as 
sources of income in the upper income 
brackets than at lower levels. 


LIQUID ASSETS 


Liquid assets held by consumers increased 
from early 1955 to early 1956. Major types 
of liquid assets held by consumers include 
currency, checking accounts, savings de- 
posits, savings and loan and credit union 
shares, and United States Government sav- 
ings bonds. These are the principal assets 
that serve as means of payment or that can 
be converted into means of payment with 
little delay or risk of loss. The Survey of 
Consumer Finances collects data on hold- 
ings of all major types of liquid assets except 
currency. For comparability with earlier 
years, marketable United States Govern- 
ment securities are included in Survey liquid 
asset tabulations, although they are subject 
to fluctuations in price accompanying 
changes in market rates of interest. 

Recent changes in holdings. According to 
independent data, outstanding savings de- 
posits and savings and loan shares together 
increased about $8 billion in 1955, and 
savings bonds increased slightly. There was 
also an increase in currency. These assets 
are held mainly by consumers. Consumers 
probably also shared in the increase in de- 
mand deposits outstanding and purchased 


marketable United States Government secu- 
rities from other investors. 

Data from the Survey of Consumer Fi- 
nances do not point to any marked change 
in the proportion of spending units holding 
liquid assets or the distribution of such assets 
during 1955. The proportion of spending 
units holding no liquid assets or very small 
amounts may have declined slightly and the 
proportion holding larger amounts may 
have increased slightly. The postwar in- 
crease in the proportion of spending units 
holding checking accounts apparently con- 
tinued in 1955, while the proportion holding 
United States Government savings bonds 
apparently remained at the reduced level 
reported last year. Most changes reported 
in the distribution of spending units accord- 
ing to size of liquid asset holdings in 1955 
are well within the range of the sampling 
error of the Survey. 

Early in 1956 about 72 per cent of all 
spending units reported holdings of some 
liquid assets other than currency, and 33 
per cent reported aggregate holdings ex- 
ceeding $1,000. Checking accounts were 
reported by about 49 per cent of spending 
units, savings bonds of the discount variety 
by 31 per cent, and either marketable 
United States Government securities or sav- 
ings bonds paying interest currently by 
slightly more than 1 per cent. About 48 
per cent held either savings deposits or sav- 
ings and loan or credit union shares. Sav- 
ings deposits, savings and loan shares, and 
credit union shares are combined in Survey 
tabulations for comparability with earlier 
years, although there are some differences 
in the characteristics of their respective 
holders, as is discussed below. About 38 
per cent of spending units reported holding 
savings deposits in commercial or mutual 
savings banks early in 1956, compared with 
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HOLDERS OF SELECTED LIQUID ASSETS 


Per cent of spending units 


SELECTED ASSETS 
io 


SAVINGS ACCOUNTS 


- ee 


CHECKING 
ACCOUNTS 


~ } 
SAVINGS BONDS ~~ — —- 





| | | 


1946 1949 1952 1955 





Note.—Selected liquid assets include U. S. Government 
bonds paying interest currently as well as items shown 
separately. avings accounts include savings and loan and 
credit union shares as well as savings deposits in commercial 
and mutual savings banks and the Postal Savings System. 
Savings bonds include only Series A-F and J bonds. 


2 per cent reporting postal savings deposits, 
8 per cent reporting savings and loan shares, 
and 6 per cent reporting credit union shares. 

As shown in the chart, the proportion of 
spending units that report holding some 
liquid assets other than currency has 
changed little since the early postwar years. 
After some decline immediately following 
the war, this proportion has generally fluctu- 
ated close to 70 per cent. During this 
period, however, there has been a shift in 
the relative importance of the various types 
of liquid assets held. 

The proportion of spending units holding 
discount-type savings bonds declined from 
63 per cent early in 1946 to 31 per cent 
early in 1956, while the proportion holding 
checking accounts increased from 34 to 49 
per cent. Most of the expansion in the 
number of checking deposits was in ac- 
counts below $500. The expansion ap- 
parently reflects growing recognition of the 
convenience afforded by checking accounts 


+ + 80° 


for holding current balances and making 
payments. Since about 1950 there has also 
been some tendency toward an increase in 
the proportion of spending units holding 
savings deposits and savings and loan and 
credit union shares, and in the size of such 
holdings. This growth reflects in part the 
rising rates of return on such assets. 

Size of holdings. Early in 1956 the me- 
dian reported holding of liquid assets was 
about $800 for all holders and about $300 
for all spending units. The mean holding 
was about $2,700 for all holders and $1,900 
for all spending units. It is known that Sur- 
vey data, in addition to omitting currency 
holdings, underestimate consumer holdings 
of other liquid assets. The underestimation 
is probably due in part to limited cover- 
age of the upper income groups, which hold 
a very large proportion of financial assets. 
There may also be some tendency for re- 
spondents to fail to report or to underreport 
assets which have been held for some time 
or which are held by some one other than 
the head of the spending unit. 

The median holding of savings deposits, 
savings and loan shares, and credit union 
shares combined for the spending units re- 
porting holdings early in 1956 was about 
$700. More than one-quarter of all holders 
had more than $2,000. The median hold- 
ing of savings deposits in banks was smaller 
than that for savings and loan shares but 
larger than that for credit union shares. 
The median holding of discount-type sav- 
ings bonds was about $400 and that of 
checking accounts about $250. 

Many spending units held more than one 
type of liquid asset other than currency at 
the time of the Survey. About two-fifths of 
all liquid asset holders held only one of the 
three major types of liquid assets covered by 
the Survey, about two-fifths held two, and 
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about one-fifth held all three types. Nearly 
all holders of savings bonds early in 1956 
also had either checking or savings deposits. 
Savings deposits and checking accounts 
were each the only holding reported by 
about one-fifth of all liquid asset holders. 
Present holders. The frequency of hold- 
ing both liquid assets generally and each 
major class of liquid assets increases as in- 
come increases. Median holdings also are 
larger for the upper income brackets. As 
shown in the chart, about 98 per cent of all 
spending units with incomes of $7,500 or 
more had some liquid assets other than cur- 
rency early in 1956. More than a quarter 
of these held liquid assets in excess of 
$5,000. Some spending units in the lower 
income brackets also held sizable amounts 
of liquid assets; these consisted in part of 
spending units headed by retired persons 
or persons who had suffered temporary re- 
ductions in income. The ratio of liquid 
assets to income was higher in both the 


LIQUID ASSET HOLDERS AND DEBTORS 
EARLY 1956 
Per cent of spending units in income class 





LIQUID ASSET 4 
HOLDERS 


lh | 1 | ee 
UNDER $1,000 $2,000 $3,000 $4,000 $5,000 $7,500 $10,000 
$1,000 $1,999 $2,999 $3,999 $4,999 $7,499 $9,999 AND OVER 


Money income before toxes 


Note.—For liquid assets held, see the chart on p. 564. Debt 
includes only short- and intermedi debt other 
than charge accounts; ——oP 

asset holdings are available for 
only in $2, intervals. 





incomes of $5,000 or more 


upper and the lower income brackets than in 
the middle brackets. 

Checking accounts were held somewhat 
more frequently than savings accounts and 
savings and loan and credit union shares 
combined in the upper income brackets, but 
less frequently in the middle income brack- 
ets. While savings accounts at banks were 
held more frequently than savings and loan 
shares at all income levels, savings and loan 
shares were relatively more important at the 
higher income levels than at the lower levels. 
The proportion of spending units with credit 
union shares declined at incomes above 
$10,000. 

Spending units headed by professional, 
managerial, and self-employed persons hold 
liquid assets more frequently and in larger 
amounts than other occupational groups. 
Early in 1956 more than 90 per cent of 
spending units in these groups held some 
liquid assets other than currency, and more 
than half of all holdings exceeded $1,000. 
Although farm operators held liquid assets 
somewhat less frequently, their holdings also 
tended to be large. Conversely, only about 
half of the spending units headed by un- 
skilled and service workers held any of the 
liquid assets covered in the Survey; and al- 
most half of these held less than $300. 
Checking accounts were held more fre- 
quently than savings accounts by spending 
units headed by professional, self-employed, 
and managerial personnel and farm oper- 
ators, while savings accounts were held 
more frequently by units headed by skilled 
and semiskilled and unskilled and service 
workers. Farm operators were the only ma- 
jor group holding savings bonds more fre- 
quently than savings accounts. 

Differences in the frequency, size, and 
type of liquid assets held by various occu- 
pational groups reflect in part income dif- 
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ferentials. Moreover, holdings by farmers, 
professional and other self-employed per- 
sons, and some unincorporated businesses 
include assets held for business purposes.* 

The proportion of spending units holding 
liquid assets is largest in the middle age 
brackets and lowest in the brackets under 
25 and over 65. Median holdings increase 
with age. At any given age and income, 
holdings tend to be less frequent and smaller 
in amount in spending units with small 
children than in those without. 

There are important regional differences 
in liquid asset holdings, particularly in the 
types of liquid assets most frequently held. 
As shown by Table 2, spending units hold 
liquid assets most frequently in the North 
East and North Central States and least fre- 
quently in the South. The difference in the 
frequency of holdings reflects income differ- 
ences and other factors. 

Savings accounts are held much more fre- 
quently than checking accounts in the North 
East, but considerably less frequently in the 
South and North Central areas: The fre- 
quency of holding differs less in the West. 
Savings and loan shares are also of consid- 
erably greater frequency relative to savings 
deposits in the South and North Central 
areas than in the North East. 

Most mutual savings banks are located 
in the Northeastern part of the United 
States, and in this area many commercial 
banks have recently increased interest rates 
paid on savings deposits in order to compete 
with savings banks. Savings banks are not 
important in the West, but interest rates paid 
on savings deposits by commercial banks 


* The Survey excludes holdings of liquid assets by 
unincorporated businesses when business and per- 
sonal accounts are kept separate. No attempt is 
made to separate business and personal holdings of 
farmers and professional or other self-employed per- 
sons. 


TABLE 2 


HOLDERS OF SELECTED Liquip ASSETS 
By REGION, EARLY 1956 


[Percentage of spending units] 





North 
Type of asset North} Cen- | South 
East | tral 





Selected liquid assets!....] 78 78 


Savings bonds2 35 38 
Checking accounts 42 54 
Savings accounts, etc.3....] 66 48 


Savings accounts in 

banks 61 37 
Savings and loan shares. 6 9 
Credit union shares... . 6 

















1 Includes U. S. Government bonds paying interest currently, not 
shown separately. 

2 Series A-F and J only. 

3 Includes postal savings, not shown separately. 
are relatively high. Rates available on sav- 
ings deposits are generally lower in the 
South and the North Central States. In 
these areas savings and loan shares have 
expanded sharply since the war, but check- 
ing accounts also remain relatively more 


important than in the North East. 


CONSUMER INDEBTEDNESS 


The financial position of consumers was af- 
fected during 1955 by the large increase in 
short-term and mortgage indebtedness. Ac- 
cording to Federal Reserve estimates based 
on lender reports, short- and intermediate- 
term consumer debt increased about $6 bil- 
lion. Mortgage debt on 1- to 4-family 
nonfarm houses increased about $13 bil- 
lion. Survey of Consumer Finances data 
do not show any marked changes in the 
distribution of indebtedness among spend- 
ing units. 

Early in 1956 nearly two-thirds of all 
spending units had some mortgage or short- 
or intermediate-term consumer debt other 
than charge account indebtedness, which is 
not covered by the Survey. About one-sixth 
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of all spending units had both mortgage and 
short-term consumer indebtedness. Nearly 
two-fifths had consumer debt only, and al- 
most one-tenth mortgage debt only. As is 
shown by the chart on page 565, short-term 
consumer debt was most frequent among 
spending units with incomes between $4,000 
and $7,500. Mortgage debt was somewhat 
more frequent in income brackets above 
$7,500 than in lower income brackets. 

For the most part, spending units with 
short-term consumer debt are not large 
liquid asset holders. At each income level, 
spending units holding a large amount of 
liquid assets are much less frequently in- 
debted than those without liquid assets or 


those holding only a small amount. About 
two-thirds of all spending units with per- 
sonal debt hold some liquid assets other than 
currency, however, and nearly one-third 
have liquid assets exceeding their indebted- 
ness. Spending units may assume indebted- 
ness rather than draw down liquid asset 
holdings because they wish to maintain their 
savings or their current balances and to pay 
for durable goods as they use them. 

A subsequent article in this series will 
consider in detail the distribution of con- 
sumer debt among spending units and the 
proportion of consumer income that is 
committed for payments on short-term and 
mortgage indebtedness and for rent. 





SUPPLEMENTARY TABLE 1 


INCOME DISTRIBUTION OF SPENDING UNITs, FAMILY UNITs, AND TOTAL MONEY INCOME BEFORE TAXES * 
[Per cent] 





Spending units 


Family units 





Distribution of units 
Money income before taxes 


Total money income 


Distribution of units | Total money income 





1955 


1954 1955 1954 
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De ee ee ee 


tr 
Pwoue 
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RD me me ee ee 
SNOhaUH NO 
vue 


8 





100 ‘100 





$4,650 | $4,420 
3,014 | 3,119 

















$4,260 | $4,100 
$5,060 | $4,900 


2,729 | 2,805 


























1 Income data for each year are based on interviews early in the 
ey ga 
2 Median income is that of the middle spending unit or family 


unit in a ranking of all units by size of money income before taxes. 


3 Mean income is the average obtained by dividing aggregate 
money income before taxes by number of spending units or family 
units. 
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SUPPLEMENTARY TABLE 2 


INCOME DISTRIBUTION OF SPENDING UNITS WITHIN OCCUPATIONAL GROUPS * 


[Per cent] 





| 
Professional Skilled Unskilled 
and semi- | Managerial | Self- Clerical | and semi- and Farm 
Money income professional | | employed and sales | skilled service operator 
before taxes | | 
| 





| | | | } 
1955 | 1954 | 1955 | 1954 | 1955 | 1954 | 1955 | 1954 | 1955 | 1954 | 1955 | 1954 | 1955 
| | | 


| 
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| 

| | 

| 

| geak 
| 100 _| 100 100 | 100 | 100 ca 
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Median income $6, 250/$6 ,020' $6, 760/S5, 860 $6 ,000'$5,710)$4, $3, 980/$4 , 660) $4, 390/$2,520/$2,810/$2, 1 
Mean income $8 , 140/$7 , 380/$8 , 280/$7 , 480) $8 , 180/$8 , 360/$4, $4 »420)$4, > Te 500/$2, 840/S2, 990}82, 8 


— | 
Number of cases 313 | 290 | 183 | 222 | 262 | 273 378 | 810 | 817 | 299 | 272 | 154 
| 


























1 Income data for each year are based on interviews early in the 2 No cases reported or less than one-half of | per cent. 
following year. Occupational groupings are in terms of occupation 
of head of spending unit. 


SUPPLEMENTARY TABLE 3 


INCOME DISTRIBUTION OF SPENDING UNITS WITHIN SPECIFIED Groups, 1955 


[Per cent] 











1955 money income before taxes 

Num- All 

Group characteristic ber of | income | 

cases | groups] Under | $1,000- | $2,000- | $3,000- | $4,000— | $5,000- $7,500 
| $1,000 | $1,999 | $2,999 | $3,999 | $4,999 | $7,499 | and over 








All spending units Re il 12 


Number of income receivers in unit: 
On 


“sa? | 


nnn 


rwzwm 


Family status: 
Single: 


Age 45 and over 


Married: ! 
Age 18-44, no children under 18 
Age 18-44, children under 18 
Age 45 and over, no children under 18 
Age 45 and over, children under 18 





Region: 2 
nic hind whpvees eo due seve 
North Central. 




















includes West North Central and East North Central States; South 
1 Age refers to head of spending unit. Includes only spending units includes East South Central, West South Central, and South Atlantic 
in which both husband and wife are present. States other than Delaware; West includes the Mountain and Pacific 
2 Survey regions are defined as follows: North East includes New Coast States. 
England, the Middle Atlantic States, and Delaware; North Central 
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SUPPLEMENTARY TABLE 4 


INCOME CHANGE WITHIN SPECIFIED GROUPS 


[Percentage distribution of spending units] 


a 





Form Change from previous year in money income before taxes 
erator 





— Income No substan- Income 
Group characteristic larger tial change smaller ascertained 








1955 | 1954 | 1955 | 1954 | 1955 | 1954 | 1955 | 1954 





All spending units 


Occupation of head of spending unit: 
Professional and semiprofessional 
Managerial! 

Self-employed 

Clerical and sales 
Skilled and semiskilled 
Unskilled and service 
Farm operator 












































1 No cases reported or less than one-half of 1 per cent. 


SUPPLEMENTARY TABLE 5 
DISTRIBUTION OF TOTAL MONEY INCOME BEFORE TAXES BY INCOME TENTHS” 





$7,500 Percentage of total money income Mean income within tenth Lowest income within tenth 
and over Income tenth 





1955 1954 1953 1952 1955 1954 1953 1955 1954 1953 1952 
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1 Income data for each year are based on interviews early in the 2 Data not available. 
following year. Tenths were obtained by ranking spending units ac- 
cording to money income before taxes. 


SUPPLEMENTARY TABLE 6 
DISTRIBUTION OF TOTAL MONEY INCOME BEFORE AND AFTER TAXES BY INCOME FIFTHS 


[Per cent] 





Money income before taxes 


Income fifth! 





1953 1952 



































| Fifths were obtained by ranking spending units according to 2 Money income less estimated Federal personal income tax. 
money income before taxes. 
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SUPPLEMENTARY TABLE 7 
EMPLOYMENT STATUS OF WIFE, BY TYPE OF SPENDING UNIT, EarLy 1956 


[Percentage distribution of spending units within groups] 





Number All No = ee in i | wire 
Type of spending unit spending | in spend- | spending 
units ing unit! unit employed | employed2 





All spending units. . 





_— 
ArINNOOAUw 


Occupation of head of spending unit: 
Professional and semiprofessional 
Managerial! 

Self-employed 

Clerical and sales 
Skilled and semiskilled 
Unskilled and service 
Farm operator 


US—xeo-— 


Age of head of spending unit: 
18-24 


























1 Also includes spending units from which husband is absent and employed and (2) fraction of time employed is not ascertained. 
those for which marital status is not ascertained. : Money income before taxes in previous year. 
2 Includes cases not shown separately in which (1) wife is self- 





SUPPLEMENTARY TABLE 8 


SELECTED Liquip AssET HOLDINGS OF SPENDING UNITS AND FAMILY UNiITs* 
[Per cent] 








Distribution of spending units Distribution of family units 
Amount ve 
1954 | 1953 | 1952 | 1956 | 1955 | 1954 
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3,014 3,119 3,000 | 3,097 | 2,820 | 2,729 | 2,805 | 2,688 | 2,756 























1 As of Jan. 1, 1952 and at time of interview early in other years. For types of liquid assets included, see Supplementary Table 9, note 2. 
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SUPPLEMENTARY TABLE 9 


TYPE AND SIZE oF SELECTED Liguip AssET HOLDINGS WITHIN INCOME GrRouPs* 
[Percentage distribution of spending units] 





Money income before taxes in preceding year 





All spending 


units 
Type and size of holding Under $1,000 $1,000—$2,999 $3,000-$4,999 $5,000 and over 





1956 1955 1956 1955 1956 1955 1956 





All types: 2 
Zer 

34 

25 

9 





100 

















44 
17 
9 





100 100 
3,119 748 923 | 1,272 | 1,208 






































1 Liquid asset data refer to holdings at time of interview early in 3 Amounts are shown as 90 per cent of maturity value in 1956 and 
88 per cent in 1955. 


year indicated. 
2 Selected liquid assets include all types of U. S. Government bon: 4 Includes postal savings and shares in savings and loan associa- 
tions and credit unions as well as savings accounts in commercial 


checking accounts, savings accounts in banks, postal savings, an 
shares in savings and loan associations and credit unions; currency and mutual savings banks. 


is excluded. 
SUPPLEMENTARY TABLE 10 


SELECTED Liguip ASSET HOLDINGS WITHIN OCCUPATIONAL AND AGE Groups * 
[Percentage distribution of spending units within groups] 





Amount of liquid asset holdings 

Number 

of cases 

Occupation and age $2 ,000- 
$1-$499 $500-$1 ,999 $4,999 











1956 | 1955 | 1956 | 1955 





Occupation of head of spending unit: 
Professional and semiprofessional 
Managerial 
Self-employed 
Clerical and sales 
Skilled and semiskilled 
Unskilled and service 
Farm operator 


556 
447 
394 












































1 Liquid asset data refer to holdings at time of interview early in mentary Table 9, note 2. 
2 No cases reported or less than one-half of 1 per cent. 


year indicated. For types of liquid assets included, see Supple- 
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SUPPLEMENTARY TABLE 11 SUPPLEMENTARY TABLE 12 


DISTRIBUTION OF SELECTED LIQUID ASSETS DISTRIBUTION OF SELECTED Liguip ASSETS 
By INCOME TENTHS * By Liqguip AssET TENTHS’ 


[Per cent] ]Per cent] 
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! As of Jan. 1, 1952 and at time of interview early in other years. 1 As of Jan. 1, 1952 and at time of interview early in other years. 
For {ypes of liquid assets included, see Supplementary Table 9, For types of liquid assets included, see Supplementary Table 9, 
note 2. note 

2Tenths were obtained by ranking spending umits according to 2 Tenths were obtained by ranking spending units according to 
money income before taxes in preceding year. size of liquid asset holdings at time of interview. 

3 Less than one-half of | per cent. 


SUPPLEMENTARY TABLE 13 
HOLDINGS OF SAVINGS ACCOUNTS AND SAVINGS AND LOAN AND CREDIT UNION SHARES 
[Percentage distribution of spending units] 





Savings accounts Postal savings Shares in savings and Shares in 
in banks accounts loan associations credit unions 
Amount 





1956 | 1956 1955 1956 1955 1956 





98 93 

1 2 

© 2 

1 3 

@) @) 
100 100 
3,119 



































1 No cases reported or less than one-half of 1 per cent. 











PA 
ad 


~ 
we 
~ 
co 
CooolKnNnuUw 


100 | 100 





ther years, 
y Table 9, 


cording to 





} in 
Lions 





1955 





3,119 





























Credit Lines and Minimum Balance 
Requirements 


























MANY MEMBER BANKS do a substantial 
part of their business lending to borrowers 
who have prearranged lines of credit. A 
number of these banks also require their 
business borrowers to maintain compensa- 
tory Or minimum deposit balances. Some 
information on these practices and policies 
has become available for the first time 
through the Survey of Member Bank Loans 
for Commercial and Industrial Purposes, 
conducted by the Federal Reserve System as 
of October 5, 1955. All 2,000 participat- 
ing member banks were asked to indicate 
whether they extended lines of credit or 
gave firm commitments to advance funds to 
businesses or had minimum deposit require- 
ments for business borrowers. Where such 
practices were followed, an explanation of 
the bank’s policy was requested. The usable 
information both of a qualitative and a quan- 
titative nature was tabulated for the sample 
banks, which included all member banks 
with deposits of $50 million and over and 
a declining proportion of each smaller size 
class. 

Tabulation of the replies showed that 
somewhat more than half of the banks in 
the sample extended lines of credit in the 
fall of 1955. One-half of these banks (or 
about one-fourth of the entire sample of 





Note.—This is the second in a series of articles 
presenting the results of the Survey of Bank Loans 
for Commercial and Industrial Purposes outstanding 
on October 5, 1955 conducted by the Federal Re- 
serve System. This article was prepared by Caroline 
H. Cagle of the Banking Section of the Board’s Divi- 
sion of Research and Statistics. 
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banks) also required that minimum deposit 
balances be maintained by business borrow- 
ers. Practically ail large banks but very 
few of the smallest size engage in these lend- 
ing practices. While the borrowers to whom 
such policies apply varied considerably, gen- 
erally speaking they were the larger cus- 
tomers of the bank. The type of business 
most frequently mentioned in connection 
with both policies was sales finance com- 
panies, which was also the only business 
group for which special minimum deposit 
balance requirements were stated. An im- 
portant qualification to these findings is that 
they relate to a single date. Practices with 
regard to credit lines and minimum balances 
are known to change over time and to be re- 
lated to competitive conditions and the gen- 
eral availability of funds for bank lending. 


CREDIT LINES 


A credit line is generally an informal under- 
standing between the borrower and the bank 
as to the maximum amount of credit which 
the bank will provide the borrower at any 
one time. Ordinarily, the arrangement does 
not constitute a binding contract, and the 
lending bank can cancel the line because 
of a change in the borrower’s position or for 
other reasons. Most banks endeavor to 
honor these lines except under unusual cir- 
cumstances. 

The term “credit line,” however, is often 
rather loosely used and appears to cover, 
in addition to the informal understanding 
discussed above, a firm commitment to make 
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an advance to a customer. A firm commit- 
ment is generally a binding legal agreement 
between the borrower and lender in which 
the terms and conditions for the extension 
and cancellation of the credit are defined 
and for which the bank usually charges a 
fee. Only a few banks reporting in the 
Survey made a clear distinction between 
credit lines and firm commitments and pro- 
vided information on their practices on firm 
commitments. The discussion which fol- 
lows relates principally to credit lines. 
Banks extending credit lines. Fifty-six per 
cent of the banks in the sample reported 
that they extended lines of credit. The pro- 
portion varied directly with size of bank, 
ranging from nearly all banks with deposits 
of $100 million and over to fewer than two- 
fifths of the banks with deposits of less than 
$20 million. The proportion of banks grant- 
ing lines of credit, by Federal Reserve dis- 


TABLE 1 


BANKS EXTENDING CREDIT LINES TO BUSINESS 
BORROWERS BY FEDERAL RESERVE DISTRICT AND 
Size OF BANK’ 


(Number, as a percentage of all sample banks within groups] 





Size of bank (total deposits, in 
millions of dollars) 





District 
100 
and 























1 Includes banks making firm commitments. 

Nore.—Care should be taken to avoid _— the figure for 
the total as applying to all member banks. use of variations 
among Federal Reserve districts in the proportion of banks in the 
—_— deposits under $50 million, the percentage of all member 

in each district extending credit lines may vary from that 
shown here. All member banks with deposits of $50 million and 
over were included in the sample. 


—_ 


trict and size of bank, is shown in Table 1, 

Considerable variation in credit line prac- 
tice was found among Federal Reserve dis- 
tricts. Credit lines were available at more 
than two-thirds of the banks in the sample 
in the Richmond and Boston Districts, 
whereas such accommodations were avail- 
able at approximately one-third of the banks 
in the St. Louis and Dallas Districts. These 
variations reflect in part differences in the 
proportion of small- and medium-size banks 
in the various district samples, as well as 
differences among the districts in the degree 
of bank competition, established patterns of 
customer relations, and other special fea- 
tures of the bank lending process. 

Some of the variations in the proportion 
oi banks extending credit lines by size of 
bank and by geographic area may also re- 
flect differences in size and credit standing 
of the borrowers as well as in their lines of 
business. Many banks indicated that they 
extended such accommodations for the most 
part to their larger borrowers and to old, 
well-established firms. Also, such lines gen- 
erally were for companies with high credit 
standing and those engaged in lines of busi- 
ness where repayment of the indebtedness 
within a year was reasonably assured. Since 
the customers of small banks are predomi- 
nantly small enterprises, whose credit re- 
lationships with their banks are typically 
close and continuing, a smaller proportion 
of banks extending credit lines would be 
expected in the smaller size classes. 

Bank procedures. Lines of credit were 
most commonly established at the initiative 
of the borrower. At large banks, however, 
there was a tendency for lines to be set up 
for all business borrowers as guides for lend- 
ing Officers, but not every borrower was in- 
formed of the line and its amount. Small 
banks, on the other hand, generally estab- 
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lished a credit line only at the request of the 
borrower, although some banks set up lines 
on their own initiative for major borrowers. 
At a few banks, lines were established for 
some nonborrowers for purposes of solicit- 
ing new business. 

Credit lines at most banks were estab- 
lished by the Board of Directors or a bank 
committee, usually composed of certain offi- 
cers and directors. At small banks the Board 
of Directors generally was responsible; at 
larger banks the responsibility usually fell 
on an Officer, a committee, or a combination 
of the Board of Directors and a committee. 
A few respondents stated that the responsi- 
bility varied with the size of the line: for 
small lines an officer or a committee assumed 
responsibility; for larger lines a committee, 
the Board of Directors, or both. 

Borrower characteristics. The types of bor- 
rowers extended credit lines varied from 
bank to bank and by area. Lines were most 
commonly associated with borrowing for 
seasonal and recurring requirements and 
with certain types of lending operations, such 
as revolving credit and floor-plan financing, 
inventory and equipment financing, and con- 
struction activity. Sales finance companies, 
alone or in combination with other types of 
businesses, were most often extended such 
accommodations. Other businesses specif- 
ically named by a number of respondents 
included manufacturing and mining com- 
panies, commodity dealers, and trade and 
construction firms. Reflecting the general 
character of their borrowers and the special 
experience of their lending personnel, some 
banks specialized in credit lines to particular 
business groups. 

Size of credit lines. Three types of limita- 
tions generally governed the size of credit 
lines extended. These included limitations 
arising out of the creditworthiness of the bor- 


rower, limitations associated with general 
business and credit conditions, and the legal 
limitation on loans to one customer (gen- 
erally 10 per cent of capital and surplus). 

Respondents were most concerned with 
evaluation of the creditworthiness of the 
borrower and these comments were usually 
quite general. They indicated that the size 
of the credit line was determined by an eval- 
uation of basic relationships and trends re- 
flected in the borrower’s balance sheet and 
operating figures, the borrower’s capacity 
and progress of the business, the integrity 
and experience of the management, general 
economic factors, and in the case of secured 
lines, the market value of the collateral. A 
few replies stated that the amount of the line 
was determined as a specified percentage 
of the net worth of the borrower. 

Duration of line and pay-off requirements. 
Virtually all banks commenting indicated 
that the usual duration of credit lines was 
one year or less. The prevailing practice 
was to review credit lines at least once a 
year, but some banks reviewed the bor- 
rower’s position each time he presented an 
application for credit. 

Banks commonly require periodic pay- 
offs of borrowing under lines of credit. 
Nearly all of the banks commenting on this 
point indicated that pay-offs were required 
annually or more frequently; a few required 
substantial reductions periodically or a defi- 
nite repayment schedule. Some banks stated 
that they also required the borrower to be 
out of debt for one month or more each 
year, in a few cases without borrowing from 
another bank during this period. 


MINIMUM BALANCE REQUIREMENTS 


Minimum deposit balances bearing some re- 
lation to the amount borrowed or the maxi- 
mum line of credit are often required or 
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expected of customers borrowing for busi- 
ness purposes. One of the purposes of such 
requirements is to promote a closer bank- 
customer relationship, thereby discouraging 
borrowing from more than one source and 
encouraging the concentration in the lending 
bank of the deposit balances of affiliated 
interests. Minimum balance requirements 
also limit deposit fluctuations and increase 
the earnings of the bank, if the customer 
would not normally maintain his deposit 
balance at the level required, and are there- 
fore equivalent to an interest rate adjust- 
ment. A number of banks which had no 
requirements indicated that they take the 
customer’s usual deposit balance into ac- 
count in setting interest rates on loans. 

The application of minimum balance re- 
quirements varied from bank to bank. Some 
banks established these requirements for 
most business borrowers while others used 
them for a particular class of borrower. 
Some customers were expected to observe 
the minimum without fail, while require- 
ments were more flexibly enforced for other 
types of borrower. Moreover, the required 
level of compensating balances may vary 
depending upon general credit conditions. 

Banks requiring minimum balances. Ap- 
proximately one in every four sample banks 
had minimum balance requirements for 
some business borrowers on October 5, 
1955. A number of the respondents having 
no requirements indicated that their use was 
under consideration. The proportion of 
banks with such requirements varied with 
the size of bank and included over 90 per 
cent of banks with deposits of $500 million 
and over, as shown in Table 2. For banks 
in the smallest size class, this proportion was 
only 5 per cent. Many banks indicated 
that such requirements are not feasible for 
small borrowers. This attitude may account 


TABLE 2 


BANKS WITH MINIMUM BALANCE REQUIREMENTS BY 
FEDERAL RESERVE DISTRICT AND SIZE OF BANK 


[Number, as a percentage of all sample banks within groups] 





Size of bank (total deposits, in 
millions of dollars) 





District 





Philadelphia... . 
Cleveland 
Richmond 


San Francisco... 


All districts. 


A ASAYSUAIOSOWLOUN 























Nore.—Care should be taken to avoid ines the figures for 
the total as applying to alf member banks. use of variations 
among Federal Reserve districts in the proportion of banks in the 
sample with deposits under $50 million, the percentage of all member 
banks in each district with minimum balance requirements may vary 
from that shown here. All member banks with deposits of $50 mil- 
lion and over were included in the sample 


for the limited use of such requirements at 
small banks whose customers are mostly 
small to medium size. 

As in the case of credit lines, interdistrict 
variations appear to be substantial, particu- 
larly among smaller banks. The differences 
for banks with deposits under $50 million 
largely reflect differences in the proportion 
of small banks in the sample, although some 
regional variation among banks of com- 
parable size would be attributable to other 
causes. 

Minimum balance requirements are re- 
lated to the extension of credit lines. Among 
the banks in the sample with minimum bal- 
ance requirements only 4 per cent did not 
extend lines of credit. Districts in which a 
large proportion of banks extended credit 
lines also tended to show a large proportion 
of banks with minimum balance require- 
ments. 

Sales finance companies. Sales finance com- 
panies were the only business group to which 
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TABLE 3 


BANKS WITH MINIMUM BALANCE REQUIREMENTS FOR 
SPECIFIED TYPES OF BORROWERS 


[Percentage distribution of banks within size groups] 





Banks with requirements for: 





Size of bank (total 
deposits, in mil- Sales finance 
lions of dollars) companies 

and other 

borrowers 




















special minimum balance requirements were 
applied by the banks in the sample. These 
companies frequently operate in a number 
of adjacent communities, some of them over 
a wide region, and a few nationally. They 
are large users of bank credit and typically 
maintain borrowing relationships with a 
number of banks, the number depending on 
the size and geographic scale of their opera- 
tions. Because their credit record over a 
long period of years has been exceptional, 
they appear from Survey results to be able 
to borrow advantageously, compared with 
other business customers of banks, in terms 
of minimum balance requirements. 

About 59 per cent of the banks with mini- 
mum balance requirements gave require- 
ments applicable to business borrowers gen- 
erally without designation as to type, 28 per 
cent stated that these requirements applied 
only to sales finance companies, and 13 per 
cent gave separate requirements for finance 
companies and for other types of borrowers, 
as shown in Table 3. In general, there was 
no marked variation in this respect by size 
of bank, although the banks showing the 
least tendency to have requirements appli- 
cable to sales finance companies only were 
those in the largest size class. 


Minimum balance requirements showed 
some uniformity as to level but there was 
some variation as to the base to which they 
applied. Many banks related these require- 
ments to the amount of the credit line 
whether or not in use, others to the amount 
of borrowing, and some to both.’ Since 
nearly all banks included information on 
the minimum requirement when a loan is 
outstanding, the figures used in the tables 
are the requirements during the period of 
borrowing. 

In more than half of the banks with spe- 
cific requirements for sales finance com- 
panies, the requirement fell between 11 and 
15 per cent of the amount of the loan, or 
of the credit line when borrowing, and in 
about one-third of the banks the require- 
ment was between 16 and 20 per cent, as 
shown in Table 4. Thus, for more than 
four-fifths of the banks, requirements varied 
from 11 to 20 per cent. About 1 per cent 
of all the banks had a requirement higher 


TABLE 4 


MINIMUM BALANCE REQUIREMENTS FOR SALES 
FaNnaNCE COMPANIES. 


[Percentage distribution of banks within size groups] 





Requirement (percentage of loan, or 
of credit line when borrowing) 
Size of bank (total 
deposits, in millions 

ascer- 
tained 





























*When the minimum deposit requirement applied 
to amount of borrowing the replies did not always 
make it clear whether the percentage was applied to 
average borrowing, original amount of loan, or some 
other measure. A few banks commented on the 
form which the minimum balance requirement may 
take. It appears the balance can consist of the bor- 
rower’s own funds or funds of affiliated interests. 
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than 20 per cent and about 10 per cent 
gave no figures concerning their practice. 
The most common requirement for finance 
companies was 10 per cent of the credit line 
when not borrowing and 20 per cent when 
borrowing, or an average of 15 per cent of 
the credit line at all times. 

Large banks tended to have higher re- 
quirements than small ones. In the largest 
size class more than three-fifths of the banks 
had requirements ranging from 16 to 20 per 
cent. The proportion with requirements as 
high as this declined as the the size of bank 
declined. About one-fifth of banks with 
deposits under $20 million had requirements 
as high as 16 per cent. 

Requirements tended to be considerably 
lower in the western part of the country than 


TABLE 5 


REGIONAL COMPARISON OF SPECIAL MINIMUM 
BALANCE REQUIREMENTS FOR SALES 
FINANCE COMPANIES 


[Percentage distribution of banks within groups] 





Requirement (percentage of loan, 
or of credit line when borrowing) 





Region! 


15 Over Not 


or less 15 ascertained 





All sample banks with requirements for 
sales finance companies 


100 41 » | 1 
100 75 re aa 








Banks with deposits of $100 million and over 





100 39 
100 53 





Banks with deposits 





100 50 
100 90 











Banks with deposits under $50 million 





100 36 50 14 
100 86 9 5 














1 The East is composed of the Federal Reserve Districts of Boston, 
New York, Philadelphia, Cleveland, Richmond, and Atlanta; the 
West, the Federal Reserve Districts of Chicago, St. Louis, Minnea- 
polis, Kansas City, Dallas, and San Francisco. 


in the eastern portion. In the West (com- 
prising the Federal Reserve Districts of 
Chicago, St. Louis, Minneapolis, Kansas 
City, Dallas, and San Francisco) three- 
fourths of the banks with special minimum 
balance requirements for sales finance com- 
panies had requirements of 15 per cent or 
under, whereas in the East the proportion 
of banks with requirements as low as this 
was about two-fifths, as shown in Table 5. 
Moreover, even among banks of the same 
size, requirements tended to be lower in the 
West than in the East. 

Other borrowers. Minimum balance re- 
quirements for borrowers other than sales 
finance companies were used extensively 
throughout the country on October 5, 1955, 
but it appears they were less well standard- 
ized and less rigidly enforced than in the 
case of sales finance companies. 

Borrowers other than sales finance com- 
panies were not well defined by the respond- 
ents. Among the few banks which men- 
tioned specific borrower classes, references 
were made to the larger customers of the 
bank, to companies operating outside the 
trade area of the lending bank or on a na- 
tional scale, and to business borrowers gen- 
erally. Some banks implied that a required 
depositary relationship is used principally 
for unsecured loans, although some con- 
tinuing depositary relationship is sought 
even for borrowers with secured loans. A 
few banks indicated that a prescribed de- 
positary relationship is not practical for 
small and new businesses. 

Of the banks with minimum balance re- 
quirements applicable to all types of bor- 
rowers and with separate requirements for 
borrowers other than sales finance com- 
panies, about two-fifths had requirements 
of 16 to 20 per cent of the loan, or the 
credit line when borrowing; somewhat more 
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TABLE 6 


MINIMUM BALANCE REQUIREMENTS FOR BUSINESS 
BoRROWERS IN GENERAL’ 


[Percentage distribution of banks within size groups] 





Requirement (percentage of loan, 
or of credit line when borrowing) 
Size of bank (totai 
deposits, in millions 
dollars) 10 l1- Not 

20 





or 
less 























| 
| 





1 This table includes banks that have a single requirement for all 
types of business borrowers as well as banks that have separate re- 
quirements for borrowers other than sales finance companies. 

2 Less than .5 of 1 per cent. 


than one-fourth had requirements of 11 to 
15 per cent; and one-tenth had 10 per cent 
or less, as shown in Table 6. The require- 
ments tended to vary with the size of bank. 
About two-thirds of the largest banks had 
requirements as high as 16 per cent, while 
the proportion with requirements as high as 
this dropped to about one-fourth for banks 
with deposits of less than $20 million. 
Differences between broad geographic 
areas in the size of minimum balance re- 
quirements. were also evident. As in the 
case of sales finance companies, require- 
ments for other borrowers appeared to be 
lower in the West, where more than two- 
fifths of the banks had requirements of 15 
per cent or less, than in the eastern part of 


the country, where less than three-tenths of 
the banks had requirements as low as this, 
as shown in Table 7. Even among banks of 
the same size some differences in require- 
ments between the West and the East were 
apparent. 


TABLE 7 


REGIONAL COMPARISON OF MINIMUM BALANCE 
REQUIREMENTS FOR BUSINESS BORROWERS 
IN GENERAL’ 


[Percentage distribution of banks within groups] 
Requirement (pegcentage of loan, 
or of credit line when borrowing) 








Net 


Region2 | | 
ascertained 


15 | Over 
orless | 15 
i 








All sample banks with requirements for 
business borrowers in genera! 





100 
100 





Banks with deposits of $100 million and over 





| 13 
42 24 


100 
100 





| 





Banks with deposits of $50—$100 million 





! 
100 a. i 8 4 
100 47 | 47 6 





Banks with deposits under $50 million 
100 32 | 7 | 
100 52 18 | 30 














1 This table includes banks that have a single requirement for al! 
types of business borrowers as well as banks that have separate re- 
quirements for borrowers other than sales finance companies. 

2 The East is composed of the Federal Reserve Districts of Boston, 
New York, Philadelphia, Cleveland, Richmond, and Atlanta; the 
West, the Federal Reserve Districts of Chicago, St. Louis, Minnea- 
polis, Kansas City, Dallas, and San Francisco 



































A LARGE INCREASE in funds from opera- 
tions and from external financing more than 
matched the increase in capital outlays of 
large corporations in 1955, and their liquid 
asset holdings rose. Companies in the Fed- 
rey Resssve. Sees Se) _tiiea 
their holdings of United States Government 
securities, a record amount, and added 
slightly to their cash balances.’ 

This rise in liquid asset holdings slightly 
exceeded the increase in tax and other short- 
term liabilities owed by large corporations 
asa group. As a result, liquidity, measured 
by the ratio of liquid assets to current liabili- 
ties, continued to rise. The ratio at the end 
of 1955, however, was below the levels pre- 
Liquidity declined 








vailing prior to 1951. 
sharply in 1951 and 1952, owing to the 
financing requirements associated with the 
industrial mobilization program undertaken 
after the outbreak of Korean hostilities. The 
decline was halted in 1953, and there was 
some recovery in the next two years. Factors 


Note.—This article was prepared by Robert R. 
Moss of the Business Finance and Canital Markets 
Section of the Board’s Division of Research and 
Statistics. 

*The sample of large corporations for which the 
Board of Governors regularly compiles financial data 
includes 198 companies in 10 manufacturing indus- 
tries, 41 in retail trade, 20 railroads, 35 electric utili- 
ties, and one communications company. The previous 
total number of 300 corporations has been reduced 
to 295 by mergers. Composite balance sheet, selected 
income statement, and sources and uses of funds data 
for large corporations have been compiled for each 
year since 1939. Data are available upon request to 
the Board’s Division of Research and Statistics. Pre- 
vious articles discussing financial developments for 
this group have appeared in the Federal Reserve 
BULLETIN in June 1949, June 1950, August 1951, June 
1952, July 1953, August 1954, and June 1955. 





contributing to the changes in liquidity of 
large corporations during the period since 
1950 are discussed in later sections of this 
article. 


FINANCING IN 1955 


Large corporations continued to spend heav- 
ily for plant and equipment in 1955, and 
working assets such as inventories and ac- 
counts receivable absorbed a much greater 
volume of funds than in 1954. Increased 
expenditures for plant and equipment were 
reported in almost all industry groups. One 
of the largest increases was in the commu- 
nications industry, where capital outlays ex- 
ceeded $1.6 billion, one-sixth more than in 
1954. Reduced expenditures were reported 
in only three industries—automobiles, food, 
and electric power. 

Inventories held by large companies in- 
creased in 1955, in contrast with liquidation 
of stocks in the preceding year. The rise in 
inventories was moderate in light of the in- 
crease in sales, but the expansion in notes 
and accounts receivable was the second 
largest in the postwar period. 

Net from operations—that is, retained 
earnings and depreciation allowances—in- 
creased from the high levels of 1954 in 
every manufacturing and nonmanufactur- 
ing industry except “other transportation 
equipment.” Greatest gains were in the auto- 
mobile and nonferrous metal industries, and 
increases were also large for iron and steel 
companies. Reflecting the rise in profits, 
large corporations had temporary use of 
considerable amounts set aside for future 
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tax payments. These funds were espe- 
cially important in the automobile, iron 
and steel, nonferrous metal, and chemical 
industries. Expansion of trade debt also 
provided large corporations with substantial 
sums. 

External financing from banks and secu- 
rity markets was half again as large last year 
as in 1954. Net new security issues were 
at about the same large volume in both of 
the years, but large companies were net 
borrowers from banks in 1955 whereas in 
the preceding year they made substantial 
net repayments of bank debt. The increase 
in bank loans was moderate for the com- 
panies included in this tabulation. It should 
be noted that a substantial part of the record 
increase in total bank loans to business last 
year represented lending to sales finance 
companies, which are not included in the 
Federal Reserve sample, and to trade con- 
cerns, which cannot be adequately repre- 
sented in a sample of large corporations. 

Common stock continued to be the most 
important external source of funds for large 
corporations in 1955, and proceeds were 
one-fourth larger than in 1954. Automo- 
bile and petroleum companies were the 
principal issuers; there was some decline in 
capital obtained from common stock by 
communications and electric power com- 
panies. Net retirement of preferred stock 
was substantial. Issuance of long-term debt 
securities remained close to the moderate 
volume of 1954. 

With external financing and funds from 
operations rising rapidly, and increases in 
accrued taxes providing additional tempo- 
rary financing, large corporations as a group 
added substantially to liquid asset holdings, 
mainly United States Government securities. 
Largest additions were recorded for com- 
panies in the automobile, iron and steel, non- 


CHANGE IN LIQUID ASSET HOLDINGS, 1955 
PERCENTAGE INCREASE 
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Note.—Chart shows changes in liquid assets holdings durin 
— expressed as percentages of holdings at the beginning o 
the year. 


ferrous metal, and communications indus- 
tries, as is shown in the chart. 

Liquidity, as measured by the ratio of 
cash and Government securities to current 
liabilities, also rose in these industries.* The 
increase in liquidity was more moderate for 
railroads and electric power companies, and 
liquidity declined somewhat in seven of the 
ten manufacturing industries in the sample. 
For most industrial groups, liquidity ratios 
at the end of 1955 were lower than in the 
years immediately preceding the Korean 
War. 


LIQUIDITY IN MANUFACTURING, 1951-55 


The initial impact of the industrial mobiliza- 
tion program on large manufacturing corpo- 
rations was evidenced in the expansion of 
outlays for fixed and working capital in 


*Changes in other commonly accepted measures of 
liquidity, such as the ratio of current assets to current 
liabilities or liquid assets to sales, have been similar 
to changes in the liquid assets-current liabilities ratio 
in the period 1951-55. 
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1951, and in the rise in their sales and 
profits before taxes. The increase in profits 
was more than offset by rising taxes under 


the higher normal income tax rates and the. 


excess profits tax imposed to finance the 
defense program, and funds retained from 
operations declined slightly. However, funds 
laid aside for taxes provided a substantial 
volume of temporary financing.’ In addition, 
as the accompanying table shows, large 
manufacturing corporations borrowed heav- 
ily from banks and in the security markets. 
Though liquid assets rose moderately, the 
rapid rise in short-term indebtedness (in- 
cluding the large tax liabilities) resulted in a 
sharp decline in the liquidity ratio. 

Net from operations was maintained in 
1952, as a decline in profits for large manu- 
facturing corporations was accompanied by 
the continued rise in accelerated amortiza- 
tion of defense facilities and in regular de- 
preciation accruals. Reduced profits, how- 
ever, led to a substantial decline in accrued 
tax liabilities, which absorbed rather than 
provided funds in 1952. Although total 
outlays for fixed and working assets were 
lower than in 1951, the sum of funds avail- 
able from operations and from tax accruals 
declined even more, and large manufactur- 
ing corporations as a group resorted to ex- 
tensive external financing. These companies 
also drew heavily upon their liquid asset 
holdings, and the liquidity ratio declined 
somewhat further. 

In 1953 the decline in liquidity of large 
manufacturing corporations as a group ap- 
pears to have halted, largely as a result of a 


*An increase in accrued tax liabilities represents 
a temporary source of funds since payments cf the 
liabilities accrued on current year’s profits are not due 
until the following year. A decrease in accrued tax 
liabilities absorbs funds since it results from an excess 
of payments on previous year’s profits over accruals 
on current profits. 





CONDENSED SOURCES AND USES OF FUNDS FOR 198 
LARGE MANUFACTURING CORPORATIONS, 1950-55 


{In millions of dollars] 








Account! 1950 | 1951 | 1952 1953 1954 | 1955 
| | 
Outlays for fixed and 
working assets.....| 5,340 9,125; 7,681) 7,338 6,332 9,024 
Plant and equip- | 


eae 3,735) 5,654] 6,733] 6,780| 6,853) 7,031 
Other working | 
assets, net2...]| 1,605) 3,471 948} 558| —S21| 1,973 
| | 
| | 


Funds from opera- } 
tions and tax ac- | 














ERS i ae 7,922) 7,424) 4,258) 7,582) 5,722)10,573 
Net from opera- | | 
WS steeds 5,573) 5,479) 5,432) 6,731; 7,136) 9,078 
Increase in ac- 
crued Federal 
Saas ooo 2,349) 1,947|—1,174 851|/—1,414| 1,495 
External financing. ...]| —226| 1,920) 2,697 486 535) 1,087 
Net new security 
issues3....... —122) 1,144) 2,066 893; 1,298) 1,012 
Bank loans..... — 104 775 631| —407| —763 76 
Increase in liquid as- 
Ss sdccbhewie na 2,356 221; —725 730, —75| 2,636 
| 

















1 Data for these accounts are derived from the more detailed tables 
given at the end of this article and from similar tables for other years 
published with previous articles. 

2 Consolidation of the following items in the detailed table on p. 
588: Inventories; receivables minus trade payables; and other uses 
and other assets minus current liabilities and other sources. 

+ Consolidation of the following three items from the detailed 
table: Mortgages, bonds, other liabilities; preferred stock; and com- 
mon stock. 

4 Liquid assets comprise the two items cash and Government 
securities treated as uses of funds in the detailed table. 


Nore.—Details may not add to totals because of rounding. 


substantial rise in funds retained from oper- 
ations and tax accruals, and a slight further 
decline in fixed and working capital outlays. 
Plant and equipment expenditures remained 
at 1952 levels, but outlays for working 
assets declined as in the previous year. The 
closer balance between outlays and funds 
from operations, along with a reduced but 
nevertheless substantial volume of security 
offerings, enabled these corporations to re- 
pay bank loans and trade debt and also to 
accumulate liquid assets. 

The year 1954 marked a transition from 
the high levels of production primarily asso- 
ciated with the defense build-up to the re- 
vival of demand from the private sector of 
the economy in 1955. Despite reduced sales, 
funds retained from operations increased 
slightly in 1954, reflecting in part the ter- 
mination of the excess profits tax and in part 
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a continuing rise in depreciation allowances. 
A slight increase in capital outlays was more 
than offset by a shift to liquidation of inven- 
tories and receivables in connection with 
declining sales and production. Funds from 
operations were larger than total expendi- 
tures for fixed and working capital for the 
first time since 1950. 

Although the volume of internal funds 
available increased in 1954, large manu- 
facturing corporations as a group obtained 
substantial amounts through new security 
issues. Increases in repayment of bank debt 
by some companies offset much of the rise 
in funds obtained from capital markets by 
others, however, and on balance net ex- 
ternal financing remained at the moderate 
levels of the previous year. Tax liabilities 
declined sharply, reflecting the reduction in 
profits and removal of the excess profits tax. 
Other current liabilities also declined sub- 
stantially. With liquid asset holdings rela- 
tively unchanged, the liquidity ratio for large 
manufacturing corporations rose somewhat. 

Profits of these companies reached record 
levels in 1955, and the rise in tax accruals 
supplied a large voluine of funds, in con- 
trast with the net absorption of funds the 
previous year when payments had exceeded 
accruals. External financing also increased. 
Expenditures for plant, equipment, and 
working assets rose, but an even larger rise 
in the sum of funds from operations and tax 
accruals permitted liquid asset holdings in 
the manufacturing sample to increase by 
$2.6 billion, the largest increase ever re- 
corded for this group. The liquidity ratio 
rose only slightly since large increases in 
accrued tax liabilities and trade debt almost 
matched the rise in liquid asset holdings. 
Although the liquidity ratio for large manu- 
facturing corporations as a group was one- 
fifth above the low levels of 1952 and 1953, 








it was below the levels prevailing prior to the 
Korean War. 

The impact of the industrial mobilization 
program differed widely among manufac- 
turing industries, and there have been 
marked variations in financial adjustments 
even among industries most directly affected. 
The diversity of financial behavior since 
1950 is illustrated by three major industrial 
groups—automobiles, iron and steel, and 
petroleum. 

Automobile companies. One of the most 
striking changes in the relation between 
capital outlays and funds retained from 
operations occurred in the automobile in- 
dustry. In the postwar years prior to Korea, 
net from operations frequently exceeded out- 
lays by a wide margin and liquid asset ac- 
cumulation was large. For the two years 
1951 and 1952, however, fixed and working 
capital expenditures were almost 75 per cent 
larger than funds retained from operations. 
In order to finance this gap between outlays 
and net from operations, large automobile 
companies drew heavily on their liquid asset 
holdings and their liquidity ratio declined to 
a level about half that at the end of 1950. 

With the lifting of restrictions on automo- 
bile production in 1953, sales and funds 
from operations increased considerably and 
the decline in liquidity was arrested. Capital 
outlays expanded during 1954 in connection 
with extensive model changes. In contrast 
with the earlier dependence on internal 
sources to finance almost all outlays, auto- 
mobile companies engaged in a substantial 
amount of external financing in 1954. This 
external financing was supplemented by 
some reduction in liquid asset holdings. 
Nevertheless, the liquidity ratio increased 
since current liabilities fell more than liquid 
asset holdings. Much of the decline i in 
rent liabilities reflected reductio 
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tax liabilities resulting from lower earnings 
e the excess profits tax. 

Total investment outlays increased in 
1955 as a tapering off in plant and equip- 
ment expenditures was more than offset by a 
resumption of inventory accumulation. Sales 
and funds from operations surpassed all 
previous marks and liquid asset holdings 
increased in record amount. The liquidity 
ratio increased sharply and at year-end was 
back to the 1951 level, as the table shows, 
though still somewhat below pre-Korean 
levels. 


Liguipitry RaTIos FOR LARGE MANUFACTURING 
CORPORATIONS IN SELECTED INDUSTRIES, 1950-55? 





Total 
manufac- Auto- Iron and | Petroleum 
turing mobile steel (23 corps.) 
(198 corps.) | (9 corps.) | (18 corps.) | 


| 


:72 ; = 
oe ee Pet | 


Year-end 





-66 
-76 
-79 








1 Ratio of holdings of cash and Government securities to total 
current liabilities. 


Iron and steel. In contrast with the financ- 
ing pattern of automobile companies, large 
iron and steel producers relied on extensive 
external financing as early as 1951. These 
companies continued to accumulate a sub- 
stantial amount of liquid assets during that 
year. Current liabilities showed a marked 
rise, however, reflecting the increase in ac- 
crued Federal taxes, and the liquidity ratio 
declined somewhat. Liquidity fell sharply 
in 1952 as the steel strike curtailed funds 
from operations and accrued tax liabilities 
declined. Plant and equipment expenditures 
were at their postwar peak in 1952 and, al- 
though external financing remained large, 
holdings of United States Government se- 
curities were reduced by more than one-half. 

In 1953, defense-related investment out- 
lays began to decline, funds from operations 


increased to new high levels, and liquid asset 
accumulation was considerable. A _pro- 
nounced rise in accrued tax liabilities more 
than offset the liquid asset increase and 
led to a slight further reduction in the 
liquidity ratio in that year. Liquidity recov- 
ered sharply in 1954 as the tax rate changes 
noted earlier reduced accrued tax liabilities 
and helped maintain net from operations at 
1953 levels. In contrast with developments 
in the automobile industry, capital outlays 
of large iron and steel producers declined 
to levels well below funds from operations, 
the industry was able to add moderately to 
liquid assets, and the net volume of external 
financing was small. 

Last year the volume of sales and funds 
from operations reached new highs and, 
despite some increase in the volume of fixed 
and working capital outlays, liquid asset 
accumulation was very large and the liquid- 
ity ratio returned to pre-Korean levels. From 
1950 through 1953, liquidity declined some- 
what less for large iron and steel companies 
than for the automobile companies in the 
Federal Reserve sample; since 1953, liquid- 
ity in the iron and steel industry has recov- 
ered more sharply. 

Petroleum. Plant and equipment expendi- 
tures of large petroleum companies ex- 
panded steadily throughout the 1951-55 
period, in contrast with year-to-year fluctu- 
ations in iron and steel and automobiles. 
The volume of external financing by petro- 
leum was large only in 1952, and the aver- 
age for the five years was less than two-thirds 
the average for 1946-48, the preceding 
period of expanding outlays. Liquid asset 
accumulation was moderate in most post- 
Korean years. In 1954, however, liquid 
asset holdings were reduced considerably as 
accrued tax liabilities declined and external 
financing was small. 
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During 1955, both fixed and working 
capital expenditures and funds retained from 
operations of large petroleum companies 
reached their highest levels, and external 
financing increased. Liquid asset accumu- 
lation was moderate, but liquidity declined 
as current liabilities, particularly trade pay- 
ables, increased. The liquidity ratio at the 
end of 1955 was somewhat below the aver- 
age for pre-Korean years. 


LIQUIDITY OF LARGE UTILITIES, 1951-55 


Liquidity trends of large railroads showed 
some resemblance to those of large manu- 
facturing companies, but financial patterns 
differed markedly for other utility industries 
included in the Federal Reserve sample. In 
the communications and electric power in- 
dustries, capital outlays almost always ex- 
ceed funds from operations, and in most 
postwar years have been more than twice 
as great. Consequently, external financing 
by communications and electric power com- 
panies has been very large, and the timing 
of this financing has had a significant bear- 
ing on fluctuations in year-end liquidity. 
Capital outlays in the communciations 
industry have risen in every post-Korean 
year. With the exception of 1954, external 
financing provided more than three-fifths 
of the funds needed, liquid asset holdings 





increased, and liquidity ratios rose. In 1954 
the volume of financing was more moderate 
relative to plant and equipment expendi- 
tures, and liquid assets and the liquidity ratio 
declined. Last year, however, large-scale 
external financing was resumed, liquid asset 
accumulation was substantially greater than 
in previous years, and the liquidity ratio 
increased sharply. 

For large electric power companies, on 
the other hand, the liquidity ratio declined 
considerably between 1951 and 1955. As in 
the communications industry, funds retained 
from operations increased from year to year 
but external financing was undertaken to 
finance the bulk of capital outlays. From 
1951 through 1953, plant and equipment 
expenditures of large electric utilities as a 
group were almost three times the volume 
of net from operations, and there was a slight 
reduction in liquid asset holdings over the 
period. With accrued Federal income taxes 
and other current liabilities rising, the 
liquidity ratio declined nearly one-third be- 
tween 1950 and 1953. In 1954 and 1955, 
however, capital outlays were below the 
peak outlays of 1953. Net from operations 
continued to rise, and liquid asset holdings 
increased. As a consequence, the liquidity 
ratio at the end of 1955 was moderately 
above the 1953 level. 












Note.—Composite Balance Sheet, Selected Income Statement, 


and Sources and Uses of Funds data for the group of large corpo- 


rations discussed in this article are shown on the following pages. 
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COMPOSITE BALANCE SHEET AND INCOME STATEMENT, 1955, 1954 aNp 1953? 


295 Large Corporations in Selected Industries 
{In millions of dollars] 





(295 corps.) 
Account 


All selected industries 


Manufacturing 





Total Food Tobacco 
(198 corps.) (30 corps.) (4 corps.) 





1955 1953 | 1955 | 1954 1954 | 1953 





Receivables, net 

chi ets winged scenes bd nes obete 
Plant and equipment2 

Other assets} 


Total liabilities and equity. . 128 ,509|124,576] 82,617|74,435|72,548 4,465 
2 969 677; 683, 1.348 1 


Notes payable to banks, short-term J 
Trade notes and accounts payable 6,195 
Accrued Fed. income taxes... . 8,9 7,250 
Other current liabilities 4 6, 867 
Notes payable to banks, long-term 1,567 





Mortgages, bonds, other liabilities 5 28: 273) 26,768) 25,353 ‘ ,01S| 7,971 519} 527 


i can eto ee Nigsdeencthineade 5, 439) 5,780 





Common stock 30, 332| 28,531| 26,471 296/13, 208 40| 806! 805 
49,959) 44,582) 41,511] 35,615/31,430/29, 204] 1,949) 1,835! 1,737 


| 
Income statement: 


Depreciation’ 5,847, 5,087 


156 
Profit before income taxes ® 18.052| 13.691| 15,120] 13,770/107143 11,449] 625| 543| 590| 288 


Net profit * 10,325 8,034) 


Dividends. . 5,490! 4,720) 4,355] 3,995 


134,426 119, 028/126, 031]103 006 90, 311/97,041]13, 056 13,121)13,134| 2,733 
146) 


82,617 72,548) 4,611| 4,465 2,071 
5,473 5,094 437; 429 68 72 
9,477 7,190 311 0 0 
9,733 8,200 570 105 

17,916 17,552 1,230) 1,280) 1, 1,729 

34,816 30, 1,688 
5,201) 4,606) 4,204 5» 2 











1,715 , 137 
6,196] 5,622) 4,788) 4,694 282 
8 , 880) : 5,354) 6.839 306 
6,944 ,705| 5,323) 5,579 225 
1,724 668 762 10} 











5,783 878) 2,942 344| 347 





be i 





4.689] 4.408] 3.747| 3.449 140 12 








7,676 7, 882} 6,020} $707] 321; 275 284) 136 
3,363| 3,089] 184) 179 175 82 











Manufacturing, cont. 





Account Rubber 
(4 corps.) 


Petroleum Chemicals Iron and steel 
(23 corps.) (32 corps.) (18 corps.) 





1954 


y ‘ T 


1955 | 1954 | 1953 | 1955 | 1954 | 1953 


1955 | 1954 | 1953 


| 





2,262) 
159) 


Receivables, net 
Inventories 

Plant and equipment2 
Other assets 3 


Total liabilities and equity 2, 262| 
Notes payable to bank:, short-term } 
Trade notes and accounts payable 2 159| 
Accrued Fed. income taxes 159) 
Other current liabilities 4 168) 
Notes payable to banks, long-term | 
Mortgages, bonds, other liabilities 5 579} 503) 

| 


Preferred stock | 72) 
Common stock 210 
982) 


3,418) 
95 


Depreciation’ 
Profit before income taxes 265) 
Net profit ® | 148 
Dividends a 





| | a © jo au 5) —_—_—_—— 
9,190 7,866 12,074 10,704 10,586 
596 907; 792 763 


613| s 
1 1,175) 2,046) 1,200 
2, 286) | 721) 1,143) "867 
2,226] 2,104| 2,168) 1,455) 1,357) 2,152) 1,998) 
| 13, 3,129| 5,343) 5,392) 5, 
| 1 687/483) 434) 416 


2,262) 21,851 20,184/18,942 7 ,866/12,074 10,704 10,586 
29) 58 91 15 89| 8 23} 230 


8 2 | 
131| 1,542) 1,360) 1,275 290 841! 652 
217) 948| 847) 978 904) 1,268} 890 
168] | $18) 465 | 274) $72) $47 

0; 47 348} 424| 68) 38) 30 51 
520) 1,949} 2,091) 1,934 1,094) 1,414| 1,320 


130 120; 196} 197 $13} 633| 665 
146, 5,959) $.411| 4,875) 1, 1,059) 2.285] 2,255 
943 105258! 9,354, 8,704) 4! 3,604 5,(23 4,300) 


| 
3,753, 18,413, 16,811 16.528) 8, , 308) 7,386) 13,986|11,099 13,125 
84, 1,333) 1,167) 1,058) 4 364, 707; — 645 592 
340) 2,899) 2,508) 2,587) 1,810) 1, 1,448) 2,087) 1,252) 1,630 
161) 2.208) 1,953) 1,897) 999) 743 644, 1,062; 661 709 
= 1,051 906 648) = - nae 350; 321 














1 Data for 1954 and 1953 may differ from those published pre- 
viously, reflecting revisions made to take account of consolidations 
and mergers with other corporations, inclusions or exclusions of 
domestic and foreign subsidiaries, and changes in the classification 
of accounts of the individual corporations. 

2 Net of reserve for depreciation. 

3 Includes relatively small amounts of intangibles and current assets 
not shown separately. 


4 Includes current instalments of principal repayments on mort- 
gages and bonds, accrued interest and charges, dividends payable, 
operating reserves, etc. 

5 Includes pension reserves and minority interest in capital stock 
and surplus. 

6 Surplus reserves include reserves for self-insurance, contingencies, 
plant revlacement, and possible future declines in value of inventories. 
For continuation of footnotes, see next page. 
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[In millions of dollars] 


CompPosITE BALANCE SHEET AND INCOME STATEMENT—Cont. 
295 Large Corporations in Selected Industries 





Manufacturing, cont. 
















Nonferrous metals 
Account (14 corps.) 


Machinery, inc. 
electrical 
(46 corps.) 


Automobile 


(9 corps.) 


Other transportation 
equipment 
(18 corps.) 

























T 








1954 | 1953 











1954 





























1954 | 1953 

















Total gesete OS 2 eee eee | 5,616 
Sa OM reyes Pore 
Government securities...............-+++- | 780 
RReCSVRDIE, MEF... 2. cece crc ccccccvceses | 480 
NE 56 Deans coadens ses ee ncaem | 926 
Plant and equipment2..................-. | 2,629 
esate beincdce sheceuaseo ene | 392 
Total liabilities and equity................... | 5,616 
Notes payable to banks, short-term.........| 35 
Trade notes and accounts payable.......... | 276 
Accrued Fed. income taxes................ | 458 
Other current liabilities*. .................} 161 
Notes payable to banks, long-term.........| 154 
Mortgages, bonds, other liabilities5......... | $81 
EE ae eer ee | 214 
CN 9s 55 Us. nou a weas obs eee 1,059 
Surplus and surplus reserves®.............. | 2,676 


Inceme statement: 
Sal 


1954 | 1953 
5,115| 4,925) 9,996 
362} 307) 62 
591; 500) 1,005 
$58} 308) 1,889 
87 944) 2,885 
2,565) 2,510) 2,824 
3 357| 772 
5,115] 4,925 9,996 
| ee 
220| 228) 576 
325| 398) 709 
201} +145| 1,310 
159} 189 48 
592} 521/ 1,511 
220; 221] 293 
1.033} 1,009] 2,030 





SEM 0.3.64 <6c 6 wind es eh ebeg ed ta at } 171 
Profit before income taxes*®...............+| 1,124 
ee ee ree 
UNO: 0. cabe's'nd s vatuiiataves eee eee 





4,248) 4,244 12,200 11,446 12, 323) 


152 126 396) 
653 678) 1,329) 
431 387 687 
248 234, 405 











9,539 
661 


1,133 

1,634| 1,705 

2,828) 3,265 

2,611) 2,384 
671 


9,539) 9,746 
53 


513 538 
666) 897 
aa 1,734 


7 
1,378) 1,311 
332, 312 


| 


1.245! 1.548 
3,238) 3,218, 








342) 


1,254) 1,420) 
653} 590) 
374| 354 








=mN 
“ 
| 
_ 


665 


3,797 


13 
1, 















Retail trade — 
(41 corps.) 





8,352 
689 
1,182 
948 
1,933 
3,053 
547 
8,352 
34 
937 


1,036 
767 


Utilities 





0 


311 
R05 


R34 
707 
595 
788 
526 














1953 | 1955 
7,970) 4,062 
636| | 349 
1,333) 157 
860| 686 
2,285) 1,981 
2/335) "802 
$21; 87 
7,970 4,062 
86| ° 43 
8641 397 
1,352| 264 
908| 1,353 
14 
221 286 
312} 53 
777| 449 
3,450) 1,204 
16,776) 6,091 
707| ° 87 
1,975] 462 
739, 228 
472, 109 

















Account 
1955 
Total assets (end of year)...........0sseeeee. 6,199 
CMON: 6cs Pal vid av eae cadens és akeeeon | 750 
GOvermenets SOCMTTIIIE . o0 oo occ ccc se ccccccien | 390 
ee REA Peer Tey 1,183 
OE, o.5axé warabe tec eh dens <i -ocesl ae 
Pint Ge COENEN. on vv ccc kc eccccecccs | 1,591 
a SRE a eee ee 261 
Total liabilities and equity................... 6,190 
Notes payable to banks, short-term...... oa 125 
Trade notes and accounts nayable.......... 460 
Accrued Fed. income taxes................ 455 
Other current liabilities*.................. 450 
Notes payable to banks, long-term......... 280 
Mortgages, bonds, other liabilities5......... 436 
PURINE HI 86 boo ods coc cucedodedntcbu 195 
Ee ire pee 903 
Surplus and surplus reserves®.............. 2,887 
Income statement: 
a See Sg ee eee 114,638 
IN an canon nti pddnimmbnnaein } 141 
P-ofit before income taxes®..............-- 863 
POUR IGS 5 dnnccebeGiessigss ouenbauae eos 427 
Dividends, ... 2... cccccccccccscvcscvevecs | 250 
































Railroads Electric power Communications 
(20 corps.) (35 corps.) (1 corp.) 
j ] | | 

1954 | 1953 | 1955 | 1954 | 1953 | 1955 1954 1953 | 1955 | 1954 | 1953 
RS ees no" ER, EES 

5,708) § 493,19, 746|19,296 19,430, 17,424) 16,221) 15,131 14,480 12,850 11,973 
796 875 632 616 600 361 345 308 114 99) 104 
455 437 850 617 702 192 13! 165} 1, 272| 888; 925 
1,009 876 541 489 536 396 349 329 595; 507) 494 
1,737, 1,690 441 466 570 448 447 481 176) 135) 134 
1,472) 1,378)14.203|14,075|13,953| 915,754) 914,628] 913,595/11,445,10,470 9,600 
239 237| 3,079} 3.032) 3,070 273 320 253 877; 751 715 
5,708 5,493,19,746 19,29619,430| 17,424) 16,221) 15,131,14,480 12,850 11,973 
76 120 18 0 0 10130 10115 10141 152 95 105 
387) 365| 531 463 524 239 20€ 219 465 350, 394 
427; 452) 276 222 383 11655 11619 11621 707 634 585 
395 385 534 534 431 343 332 294 310 283; 254 
237 275 586 603 645 62 60 42 0 0. 0 
393 281) 6,022) 5,976) 6,063 7,898 7,351 6,821) 4,412) 4,033) 4,217 
208 198 692 797 796 2,007 1,879 1,829 18 18 18 
901 893) 4.286) 4.265| 4,266 4,157 3.846 3,583) 5.703) 5,203| 4,520 
2,690) 2,524) 6,801) 6,437) 6,321 1,944 1,792 1,580) 2,712 2,233) 1,880 
13, 336)13,297| 6,739) 6,274) 7,169 4,747 4,322 4,117' 5,297) 4.785) 4,417 
126 119 353 348 333 456 418 377| 488 448 411 
751 770 825 567 R20) 1,303 1,‘70 1,086, 1,291) 1,059 926 
329 357) S86) 404 $52! 764 680 593 664 550 467 
239 ae 271; 230 236 $17; 472 431| 456 415 368 











3,548) 3,745 
381 395 


















182) 136 
604 768 
1,567| 1,692 
729, 679 
— 8 
3,548| 3,745 
49| 207 
345| 383 
288! 379 
1,098! 1,156 
14| ° 27 
187; 192 
69} 79 
430! 392 
1,066 930 
1 
6,362) 6,967 
73| | 74 
493| 519 
248, «(191 






103) 85 












































dies and accelerated amortization of defense facilities. 


and credits to and from surplus reserves. 
9 Includes intangibles. 


loans. 
11 Includes State income and property taxes. 


7 Includes depletion and, when revorted, amortization of tools and 


8 Excludes nonrecurring charges and credits to income, tax refunds, 
payments of prior rs’ taxes, gains on sales of assets, and charges 


10 A small amount of short-term bank loans may be included in 
trade notes and accounts payable, and an unknown amount of cur- 
rent instalments of long-term bank loans is included in long-term bank 


companies with 
A and B electric 
communications, 
principal subsidiaries comprising the Bell System. Details may not 
add to totals because of rounding. 


which 


Nore.—Includes most of the largest companies in each industry 
having fiscal years that end on or around December 31 and for 
data are available in investment manuals and company reports 
to stockholders. Manufacturing and trade groups include companies 
with end-of-year 1955 total assets of $10 million and over; railroads, 
total assets of $272 million and over; utilities, Class 
companies with total assets 
3s, American Telephone and Telegraph Company and 


of $110 million and over; 
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CoMPOS!ITE SOURCES AND UsEs oF FuNDs STATEMENT, 1955 AND 1954 
295 Large Corporations in Selected Industries 
{In millions of dollars] 





Manufacturing 
All 
selected | ; 
industries : ron and 
Total Food Tobacco Rubber Petroleum | Chemicals 
(295 corps.) (198 corps.) | (30 corps.) | (4 corps.) | (4 corps.) (23 corps.) | (32 corps.) teu) 








1955 | 1954 | 1955 | 1954 | 1955 | 1954 | 1955 | 1954 | 1955 1954 | 1955 1954 | 1955 | 1954 | 1955 | 1954 





18,403, 9,784]12,886; 6,046 12 18 3,635, 2,887|/1,153 


11,170) 10,698] 7,051} 6,853 20 152)!2,956 12,801 
1,707|—1,242] 1,425|—1,155 —6 44 129) —63 
1,645 245] 1,277 126 1 43| 293) 

127 1744 120 202 —3 —12} 137} 
Government securities 3,113) —406] 2,517; —276 0 —73| —19| 
Other assets 641 316} 496 297 -1 —7} 139) 
Other uses 2 0 0 0 1 0) 0) 


Sources of funds 9, 784)12,886, 6,046 12 108! 3,625 
Net from operations} 9,367] 9,078) 7,136 47 181) 3, 103) 
Trade payables —6| 810 82 23} 182 
Bank loans, short-term —482| —44) —402 1] —25) 
Bank loans, long-term 136} —423 119} —361 0 0 120 
Accrued Fed. income taxes... .] 1,696|—1,514] 1,495|—1,414 ~50) 

Other current liabilities 500| —334 400} —393 —2 

Mortgages, bonds, other liab..] 1,424) 1,455 411; 1,026 —14) —138 
Preferred stock — 340) —6}| —339 — 65 —61) —70) 
Common stock 1,966} 1,568} 940) 336 | 2 2 
Other sources 5 137) 158 16) 100 0 5) 13 


| | | | | | 
Gross sources (uses) 18,743) 14,197 13,269) 10,112 327) 3,887) 3,360/1,310 1,0)8|2,178 1,430 
| ' | ' | ! | 


















































Manufacturing, cont. | Utilities 
| 


| - -— yma g 
achinery, ther trans- trade 
oe incl. i portation | (41 corps.)| Railroads 
pomnand electrical J equipment (20 corps.) 
(14 corps.) (46 corps.) (9 corps.) (18 corps.) 
| | i 
1955 | 1954 | 1955 | 1954 | 1955 | 1954 | 1955 | 1954 1954 | 1955 | 1954 | 1955 | 1954 


a oe 


Electric | Communi- 
power cations 
(35 corps.) | (1 corp.) 


Account 











| 
ny 3,176)1,083 1,704) 1, 626)2,261 
262 1,256 1,579|1,588|1,643 
4a| 44 489 04) '—1) —31| ° 41 
120 73 44, 25) 88 
—6 13) 40) 15 


Government securities 1,316 61; —27| 384 
Other assets 3 47 8 
Other uses 2 2 23 


143|3,176 /1,626 1 
Net from operations 3 644 656 

Trade payables —27| 166 —9| 4115 
Bank loans, short-term —129 —26 57 
Bank loans, long-term 9 3 2 18 0 
Accrued Fed. income taxes... . —230 613 74 
Other current liabilities... .... — 260 24 26 
Mortgages, bonds, other liab.. . 56 589; 379 
Preferred stock 20; -3 — 105} 48 0 
Common stock 59) 319 20) 313; 772 
Other sources 5 0 0 36) 0 36 


Se7 1,247) 8 S00, 2082 008 1,065, 938 babes wate 2,261/1,694 


1 Company figures which in some cases include, and in others Norte.—Figures were derived from income data and year-to-year 
exclude, dry hole costs. changes in balance sheet accounts, as shown in the Composite Balance 
2 Prior years’ tax payments, charges resulting from devaluation of Sheet and Income Statement. Asset write-ups and write-downs, 
foreign currencies, and extraordinary uses of funds. stock dividends, and other nonfund bookkeeping transfers are not 
3 Net profit after taxes plus current depreciation accruals and minus shown separately, but are eliminated from the income data and 
cash dividends paid; noncurrent and nonrecurring charges and changes in balance sheet accounts in the Sources and Uses of Funds 
credits to income have been eliminated from net profit. Statement. Negative figures in the Uses of Funds section represent 
4 Less than $0.5 million. sources of funds, while negative figures in the Sources of Funds 
5 Proceeds from sales of fixed assets and investments, tax refunds, section represent uses of funds. Gross uses include negative sources; 
and extraordinary sources of funds. gross sources, negative uses. Details may not add to totals because 
6 Includes State income and property taxes. of rounding. 
























































rouspeennniahsnaseeses 
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Iron and 
Steel 
(18 corps.) 
1955 | 1954 
»110) 788 
704; 638 


145} —74 
275} —12 



































Federal Reserve Policy Procedure 























Mr. CHAIRMAN: 


Your letter of June 4, advising me of the 
time for this public hearing, and the Sub- 
committee’s statement of June 7 for the 
press, state that you are interested at this 
time in procedural matters surrounding the 
recent increases of the discount rate at Fed- 
eral Reserve Banks, and that you wish to 
leave for a later date questions as to the 
merits and wisdom of the action itself. 

Your decision not to go immediately into 
the merits or demerits of this particular ac- 
tion seems to me a wise one. As you know, 
the Federal Reserve Act specifies a proce- 
dure for reporting annually to the Congress, 
whose agent we are, on the policy actions 
of the Reserve Board and of the Federal 
Open Market Committee. 

A wider understanding of these proce- 
dures is very desirable. Accordingly, this 
statement will set forth an elementary out- 
line of organization and procedure and will 
include a statement relative to the 108 direc- 
tors of the 12 Federal Reserve Banks, who, 
under the Federal Reserve Act, have initial 
responsibility for determining discount rates 
at their respective institutions.’ 

Discussion and full disclosure of mone- 
tary policy and action are, of course, essen- 
tial. The effects of a given step in the 


Note.—Statement of William McChesney Martin, 
Jr., Chairman, Board of Governors of the Federal 
Reserve System, before the Subcommittee on Eco- 
nomic Stabilization of the Joint Committee on the 
Economic Report, June 12, 1956. 

? Attached to this statement as presented to the Sub- 
committee on Economic Stabilization, there was a list 
of Federal Reserve Bank directors and their affili- 
ations. 
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development of monetary policy, however, 
are difficult, if not impossible, to gauge in 
the short run. Monetary policy is a fluid, 
not a static, process. Each separate action 
is usually a supplemental or complementary 
step in development of an over-all pattern 
of policy. Policies are shaped from day to 
day by a connected series of separate ac- 
tions, with constant adaptations to the ever- 
changing factors and forces in the vast eco- 
nomic fabric of the country. 

Therefore, it would be illogical and mis- 
leading to lift out of context a given step 
in the process. Debate close to the time of 
action does not afford a broad enough per- 
spective, particularly when judgments as to 
timing or as to the economic outlook differ. 

Under circumstances of diverse trends, 
hesitancy and delay in taking monetary ac- 
tion might result if those responsible for 
action were expected to explain publicly 
and defend any given step of a continuing 
or changing pattern, before the economic 
indicators were so unmistakably clear as to 
support a unanimity of judgment. 

The annual reports to Congress required 
by law are sufficiently removed from the 
time the various actions are taken to afford 
a broader perspective as to their wisdom or 
lack of it. Thus, a better, calmer appraisal 
is probable than is apt to be the case if 
judgments are made around the time action 
is taken. 

A wider understanding of these proce- 
dural processes which you are studying today 
should lead to a better public understand- 
ing of policy actions, what they aim to 
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accomplish, and what they can and cannot 
do. There is, of course, no magic in Federal 
Reserve monetary or other governmental 


measures that will assure perpetual and, 


evenly distributed economic health. Mal- 
adjustments, imbalances, excesses in some 
sectors and shortages in others are inevi- 
table; but partial readjustments should not 
be postponed at the risk of increasing the 
general ailments. 

Monetary policy is a standard, though 
limited, remedy for some ills. The discount 
rate particularly can be greatly overrated as 
a cause or cure. Open market operations, 


discount rate changes, and reserve require- 
ment changes are the closely interrelated 
parts of Federal Reserve monetary mech- 
anism. Confusion often arises because we 
are apt to talk about the three parts of this 
mechanism as if we were offered a choice 
among three separate means of easing or 


tightening credit. All three must operate to- 
gether—in a continuing pattern, the supply 
of reserves always being basic. Open mar- 
ket operations and reserve requirements 
affect that base. Discount rates do not af- 
fect the volume of that base, but only the 
cost of reserves. It is therefore misleading 
to think of the three components as if they 
were alternatives to be used independently 
of each other. They must be used together. 

The use of one component rather than 
another at a particular moment is explained 
by the fact that, by its nature, each has a 
different impact. Reserve requirements are 
the bluntest of the three, having the heaviest 
impact because they directly affect all mem- 
ber banks in varying degree and release or 
absorb very large sums. Changes in reserve 
requirements are best suited to broad basic 
adjustments, and the impact of such changes 
is often modified by subsequent Federal 
Open Market operations. 


Open market operations are best suited to 
day-to-day adjustments, for they can be used 
to release or impound small or large sums 
of reserves in accordance with current con- 
ditions. In this way, what have aptly been 
called “high powered dollars” are added to 
or taken out of the reserves of the banking 
system. 

It is most important to note here that con- 
trary to a widespread misunderstanding, the 
Federal Reserve System does not use the re- 
serves deposited with it by the member banks 
to buy Government securities. For this pur- 
pose the Reserve System creates money, and 
additional reserves are thus put at the dis- 
posal of member banks on which loans and 
investments can be pyramided at a ratio of 
about six to one. That is why the money 
created to make such purchases is spoken of 
as “high powered dollars.” 

Discount rate changes, in respect to fre- 
quency of use, are less frequent than open 
market sales and purchases, but more fre- 
quent than reserve requirement changes. 
For example, the rates of discount were re- 
vised downward twice in 1954, during a 
comparatively short and mild business 
downturn, and have been revised upward 
five times over the last 12 or 13 months as 
the economy rose toward its production 
capacity, and demand for credit strained 
the limits of supply. 

The initiative as to discount rates rests 
with the directors at each of the 12 Banks. 
They meet regularly, different Reserve 
Banks having different days, in some in- 
stances, for directors’ meetings; but each 
Bank acts every 14 days, either to reestab- 
lish or change its existing discount rate. 
The action taken, whether to continue the 
same or to change the rates, is immediately 
reported to the Board of Governors, and 
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acted upon at a regular or special Board 
meeting. 

Since System procedure is based on or- 
ganization, it seems relevant and appropri- 
ate to outline briefly the way in which the 
Reserve System is organized. It is essen- 
tially a regional system, made up of 12 Re- 
serve Banks with 24 branches, and having 
a total of 260 directors. The Board of 
Governors has responsibility for coordinat- 
ing policy of the 12 Banks, and in some 
instances supervises operations as well. 

The Federal Reserve Act spells out, in 
detail, how the directors of the Banks and 
branches are to be chosen. At the head 
offices, there are nine directors, six elected 
by member banks. Three (Class A, in the 
law) are chosen from local member banks, 
so grouped as to provide representation for 
the larger, medium-sized, and smaller banks 
in each district. And the bulk of the mem- 


ber banks are, in fact, small businesses, en- 
gaged in serving small businesses in their 
communities. Three (Class B) are required 
to “be actively engaged in their district in 
commerce, agriculture, or some other indus- 


trial pursuit.” The first three may be con- 
sidered as lenders, the second three may be 
looked upon as representative of borrowers. 
The remaining three (Class C) are chosen 
by the Board of Governors with a view to 
providing a still broader representation, and 
they cannot be bankers. Of the Class C 
directors, the Board of Governors designates 
one as the Chairman and another as the 
Deputy Chairman for each Reserve Bank. 
In this blending of public and private par- 
ticipation, the Act vests the regional Banks 
with as large a degree of autonomy as is 
feasible in an organized System. While 
each President and First Vice President of a 
Reserve Bank is initially selected by the lo- 


cal directors for a term of five years, the 
selections are subject to approval by the 
Board of Governors, a procedure that, in 
my judgment, gives these officers a very de- 
sirable freedom from domination by the gov- 
ernors, the directors, or by others. 

Similarly, the functions of the System are 
distributed. Thus reserve requirements are 
the sole responsibility of the Federal Reserve 
Board. Open market operations are the re- 
sponsibility of the Federal Open Market 
Committee, a statutory body consisting of 
the seven members of the Reserve Board 
and five Reserve Bank presidents. And the 
law specifies that all the presidents shall 
serve on the Committee at intervals. Dis- 
count rates are a joint responsibility of the 
Reserve Board and the Reserve Bank direc- 
tors. 

These provisions have been carefully 
thought out in the legislative process and 
have worked reasonably well in practice. I 
do not mean to say that the System is per- 
fect—it is not—but I am confident that the 
Congress would not wish to make important 
changes in it without thorough study and 
deliberation. 

Although the discount rate is fixed period- 
ically by each Bank subject to the Board of 
Governors’ approval, in the actual granting 
of discount accommodation to individual 
member banks, the Federal Reserve Bank 
directors act on their own initiative and re- 
sponsibility, free from intervention or pres- 
sures by the Board of Governors or by other 
Reserve Banks. These directors are always 
in close touch with conditions in their dis- 
tricts, and the discount operations, including 
the rates, take account of local economic 
needs and trends. At the same time, 
through the constant stream of intercom- 
munication among governors, directors, 
presidents and their staffs, all who have re- 
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sponsibilities in the System, are in touch 
with and advised of the economic picture 
nationally and the needs of the over-all 
economy. 

Through the medium of frequent meet- 
ings of the Federal Open Market Committee 
—meetings are held every three weeks or 
oftener as circumstances require—there is 
an interchange of economic information and 
operational experience that keeps Board 
members and the Reserve Bank presidents 
and directors informed on the course of the 
economy, both regional and national. 

As discount policy is closely interwoven 
with open market policy, it is among the 
important subjects discussed at the frequent 
meetings of the Federal Open Market Com- 
mittee, and the presidents of the Reserve 
Banks generally express their individual 
views as to whether they feel they should 
recommend to their boards of directors 
changes in discount rates. A consensus may 
emerge from the round table discussion, but 
—and this is important to bear in mind— 
there is no effort on the part of any mem- 
ber of the Committee to dictate to any indi- 
vidual Reserve Bank, its president or direc- 
tors what those rates should be. 

That there should be differences—as evi- 
denced at the moment by different rates in 
two of the districts—teflects not only differ- 
ent judgments, but also the absence of dic- 
tation or undue influence. This, I believe, is 
the way in which this function was expected 


to be performed, based primarily on the 
judgments of directors familiar with local 
conditions, and with coordination effected 
through the Board of Governors. 

Finally, let me point out that discount 
rates are the interest rates paid by member 
banks, when they borrow from their dis- 
trict Federal Reserve Bank. It should be 
emphasized that such borrowing is intended 
to meet only temporary needs of member 
banks for reserve funds, and not long-term 
needs geared to the normal growth of the 
economy, or to the annually recurring sea- 
sonal requirements of commerce, industry 
and agriculture in the 12 districts. Reserves 
necessary for such general and repetitive 
purposes are predetermined as closely as 
possible by the Federal Open Market Com- 
mittee and ordinarily supplied by Federal 
Open Market operations or occasionally by 
the Board of Governors through changes in 
reserve requirements. 

In arriving at policy decisions, great care 
is taken to obtain and evaluate all relevant 
views, including, of course, the views of of- 
ficials of the Government who have respon- 
sibilities in the economic field. These con- 
sultations frequently develop differences of 
view. That is to be expected. Our final de- 
cision, however, under the law, must be our 
own and represent, as closely as human rela- 
tions can, our judgment on the direction 
of action that will contribute most to the 
public welfare. 
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Credit Extended by Banks 


























on the 
h local 
fected to Real Estate Mortgage Lenders 
iscount 
1ember 
ir dis- Credit extended to real estate mortgage lenders § amounted to $967 million. This was a decrease 
uld be by weekly reporting member banks as of May 16, —_ of $99 million since February 15, but it was partly 
tended 1956 amounted to $1,349 million, $77 million offset by increases in other categories of loans to 
ember less than reported at the previous survey on Feb- real estate mortgage lenders. 
terms ruary 15. Commitments to extend additional The foregoing information was obtained by a 
B credit to these lenders declined $15 million to special survey of all types of credit extended by 
of the $1,116 million. These are continuations of the commercial banks to real estate mortgage lenders. 
& sea- decreases reported for the preceding three months. Results of earlier surveys were published in the 
dustry Loans to real estate mortgage lenders secured Federal Reserve BULLETIN in September and 
serves by the pledge of real estate mortgage loans December 1955 and March 1956. 
etitiv 
n Crepir ExTENDED TO REAL EsTATE MORTGAGE LENDERS BY WEEKLY REPORTING MEMBER BANKS IN LEADING 
ly as Cities, May 16, 1956 AND Prior Dates 
Com- [In millions of dollars] 
=deral Outstanding on 
lly by 
wenn Fraser’ | i935 | “85s” 
| care Real estate mortgage loans purchased from 
evant real estate mortgage lenders under resale 
of of- 
spon- 
con- Loans to real estate mortgage lenders secured 
by the pledge of real estate mortgage loans 
es of owned by the borrowers 


il de- 
> our 
rela- 
ction 
) the 





Insurance companies 


Loans to real estate mortgage lenders, not 
secured, or secured other than by the pledge 
of real estate mortgage loans owned by the 





Insurance companies 
Mortgage companies 
Others! 








Unused portions of firm commitments to pur- 
chase real estate mortgage loans from real 
estate mortgage lenders with or without 
resale agreement, or to make secured or un- 


secured loans to real estate mortgage 
1,116 1,131 


1,225 1,295 — 15 94 70 





103 118 
854 837 
158 176 











151 183 — 14 33 32 
889 894 17 52 5 
185 219 - 17 9 34 























figures, except commitments. Banks reporting less than $1 million 
of loans and commitments at August 10, 1955 were not asked to report 


and other organizations (other than banks) that make or hold sub- in later surveys, but their August 10 figures are included in subse- 


1 Savings and loan associations, mutual savings banks, builders 


stantial amounts of real estate loans. quent data shown above for comparative purposes. 
Nore.—Reporting banks were asked to estimate August 11, 1954 Details may not add to totals due to rounding. 
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Current Events and Announcements 











FEDERAL RESERVE MEETINGS 


The Federal Advisory Council held a meeting in 
Washington on May 20-22, 1956, and met with 
the Board of Governors on May 22. 

Meetings of the Federal Open Market Com- 
mittee were held in Washington on May 23 and 
June 5, 1956. 


ELECTION OF CLASS B DIRECTOR 


The Federal Reserve Bank of Boston on May 23 
announced the election of Mr. Milton P. Higgins, 
President of Norton Company, Worcester, Massa- 
chusetts, as a Class B director of the Bank to 
serve for the remainder of the term expiring 
December 31, 1956. Mr. Higgins succeeds Mr. 
Harvey P. Hood, whom the Board of Governors 
appointed a Class C director of the Bank. 


REVISION OF CONSUMER CREDIT STATISTICS 


The consumer credit statistics maintained by the 
Federal Reserve Board are based on sample in- 
formation that is checked and adjusted periodi- 
cally by more comprehensive census or survey 
data. A revision of the consumer credit statistics 
that would incorporate any adjustments indicated 
by the comprehensive survey of finance companies 
conducted by the Board in 1955, the 1954 Census 
of Business, and recent call report information 
for commercial banks was originally planned for 
1956. It has now become clear that data from 
the 1954 Census of Business will not become avail- 
able in time to complete the revision for use in 
the study of consumer credit now being con- 
ducted by the Board. 

To make sure that the consumer credit data 
are currently as accurate as possible, it has been 
decided to make all revisions indicated by the 
materials that are available. The retail compo- 


nents of the series will be revised in accordance 
with data available from the Census Bureau’s 
annual surveys of retail trade for the period 1952- 
55. A further revision of the statistics may be 
required when the data from the 1954 Census of 
Business become available. 

Preliminary information indicates that the cur- 
rent estimates of automobile paper held by finance 
companies will be adjusted downward by the re- 
vision and that estimates of other consumer goods 
paper held by finance companies and retail stores 
will be adjusted upward. The magnitude of the 
adjustments cannot be determined accurately until 
the revision is complete. 


ADMISSION OF STATE BANK TO MEMBERSHIP 
IN THE FEDERAL RESERVE SYSTEM 


The following State bank was admitted to mem- 
bership in the Federal Reserve System during the 
period April 16, 1956 to May 15, 1956: 
Michigan 

Detroit The Michigan Bank 


TABLES PUBLISHED ANNUALLY AND SEMIANNUALLY 





Latest BULLETIN Reference 


Semiannually Issue 


Banking offices: 
Analysis of changes in number of.... Feb. 1956 
On, and not on, Federal Reserve Par 
List, number of Feb. 1956 
Stock Exchange firms, detailed debit and 
credit balances . 1956 


Annually 


Earnings and expenses: 
Federal Reserve Banks : 178-179 
Member banks: 
510-518 


First half of year Oct. 1188 
Insured commercial banks 519 | 
Banks and branches, number of, by class 
and State ‘ 398-399 | 
Operating ratios, member banks 650-652 


Banking and monetary statistics, 1955 ‘ 4 182-188 | 
s , sich 520-523 
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National Summary of Business Conditions 


Released for publication June 15 

















Activity, employment, and incomes in industry, 
construction, and trade generally changed little 
in May and early June. Prices of farm products 
remained at the higher levels reached in early 
May, while industrial commodity prices showed 
mixed changes. Common stock prices declined 
considerably in May and then recovered moder- 
ately by mid-June. Bank loans to business de- 
clined slightly while real estate and consumer 
loans continued to expand. 


INDUSTRIAL PRODUCTION 


Output in most major groups of industries was 
relatively stable in May and early June. The 
Board’s preliminary seasonally adjusted industrial 
production index was 142 in May, as compared 
with 143 (revised) in April, 141 in March, and 
143 in February. 

Production of durable manufactures decreased 
slightly in May. Steel output was curtailed by 
work stoppages beginning April 29 which involve 
3 to 4 per cent of the nation’s steel capacity. As 
the stoppages continued in early June, operations 
remained around 96% per cent of capacity. Auto 
assemblies were curtailed further in May, about 
20 per cent, and changed little in the first half of 
June. Output of heavy trucks and most other 
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Federal Reserve indexes, seasonally adjusted. Monthly fig- 
ures, latest shown are for May. 
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types of business equipment was maintained in 
May at the new peak rates reached in April. Over- 
all expansion in equipment producing industries 
has been about one-tenth since last autumn and 
has largely offset decreases in autos and parts and 
some other consumer goods. In May output of 
furniture and various other household products 
was maintained at the April levels and was gen- 
erally above a year earlier. 

Production in most mineral and nondurable 
manufactures industries was about unchanged 
from April to May, after allowing for seasonal 
influences, at average levels within about 1 per 
cent of the record levels prevailing earlier this 
year. 

CONSTRUCTION 

Spending for new construction rose slightly 
further in May, to a seasonally adjusted annual 
rate, on a revised basis, of $43.6 billion—about 
equal to the record high of a year ago. Value of 
new contracts awarded continued unusually high, 
and for the first five months was more than one- 
eighth greater than in the corresponding period 
in 1955. Private housing starts, seasonally ad- 
justed, were maintained in May at an annual rate 
of 1.1 million units. 


EMPLOYMENT 


Nonfarm employment, seasonally adjusted, con- 
tinued at record levels in May, as additional lay- 
offs in auto and related industries were offset by 
increased employment in most nonmanufacturing 
activities. The average factory workweek de- 
creased further to 40 hours—three-fourths of an 
hour shorter than a year earlier. Weekly earnings 
at $78.40 in May were also down slightly but 
about 3 per cent above a year ago. Hourly earn- 
ings continued at the April level and were 5 per 
cent above May 1955. Unemployment, at 2.6 
million, was about the same as a year earlier. 


DISTRIBUTION 
New and used auto sales were maintained in 
May at the reduced April rate. Average retail 
sales of other merchandise increased to a level 
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about 3 per cent above the first quarter average, 
after allowing for seasonal influences, and were 
up 5 per cent from a year earlier. In early June 
department store sales continued at the May rate. 
The high level of new auto stocks was reduced, 
apparently about one-tenth, in May and early June 
and used car stocks dropped further below year- 
ago levels. 


COMMODITY PRICES 


Following a 3 per cent rise in the first five 
months of the year, average wholesale commodity 
prices changed little from mid-May to mid-June. 
Farm and food products remained at the higher 
levels reached in early May as livestock and meat 
prices advanced somewhat further while wheat 
and fats and oils declined. Among industrial com- 
modities, further advances were announced in 
prices of paper, gasoline, industrial alcohol, 
cement, and some finished products. Prices of 
scrap metals and wastepaper declined substan- 
tially further and there were also decreases in 
hides and some cotton textiles. 


BANK CREDIT AND RESERVES 


Loans and investments at banks in leading cities 


declined slightly between early May and early 


June. Total loans increased further, while hold- 
ings of U. S. Government and other securities 
were reduced. Real estate and consumer loans 


CONSTRUCTION CONTRACTS AWARDED 


Millions of dollors 














F. W. Dodge Corporation data for 37 Eastern States. 
Monthly figures, latest shown are for May. 


continued to expand. Business loans declined 
slightly. Borrowing by food processors, com- 
modity dealers, and sales finance companies de- 
clined, while that by most other lines of business 
increased. 

Between mid-May and mid-June, member bank 
borrowings from the Federal Reserve averaged 
around $800 million, while excess reserves re- 
mained around $500 million. Net borrowed re- 
serves at about $300 million were lower than in 
other recent months. System holdings of U. S. 
Government securities increased almost $250 mil- 
lion between mid-May and mid-June. Reductions 
in Treasury deposits at the Reserve Banks and 
other factors also supplied reserves to banks, but 
a seasonal outflow of currency into circulation 
absorbed some funds. 


SECURITY MARKETS 


Yields on U. S. Treasury notes and bonds de- 
clined further from mid-May to mid-June. Except 
for a temporary advance at the end of May, the 
Treasury bill yield also declined, reaching a level 
close to 2% per cent by mid-June. 

Yields on corporate bonds were stable during 
the latter part of May and the first part of June, 
while yields on State and local government bonds 
declined. Common stock prices declined through 
most of May but recovered a part of the loss by 
mid-June. 


RESERVES AND BORROWINGS — ct memeer sanxs 
Billions of dollars 





BORROWINGS 
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Federal Reserve data. Free reserves are excess reserves less 
borrowings. Weekly averages, latest shown are for week end- 
ing June 13. 
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Financial and Business Statistics 





* United States * 


Member bank reserves, Reserve Bank credit, and related items 
Reserve Bank discount rates; reserve requirements; margin requirements 


Federal Reserve Banks 
Bank debits; currency in circulation 


All banks: consolidated statement of monetary system; deposits and currency 


All banks, by classes 
Commercial banks, by classes 
Weekly reporting member banks 


Commercial loans; commercial paper and bankers’ acceptances 


Interest rates 

Security prices; stock market credit 
Savings institutions 

Federal credit agencies 

Federal finance 

Security issues 

Business finance 

Real estate credit 


Selected indexes on business activity 
Production 

Employment and earnings 
Department stores 

Foreign trade 

Wholesale and consumer prices 
National product and income series 


Member bank operating ratios, 1955 


Tables published in Bulletin, annually or semiannually—iist, with references 


Index to statistical tables 





Tables on the following pages include the prin- 
cipal statistics of current significance relating to 
financial and business developments in the 
United. States. The data relating to Federal 
Reserve Banks, member banks of the Federal 
Reserve System, and department store trade, and 
the consumer credit estimates are derived from 
regular reports made to the Board; production 
indexes are compiled by the Board on the basis 


monetary tables, y os text, 
may be obtained from the Beads publication, 
Banking and Monetary Statistics. 





MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
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TREASURY CASH AND DEPOSITS 
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Latest averages shown are for week ending May 30. See p. 599. 





























MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
[In millions of dollars) 





Reserve Bank credit outstanding 





U. S. Govt. securities 
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For other footnotes see following page. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 
[In millions of dollars} 





Reserve Bank credit outstanding 





U. S. Govt. securities 
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? Preliminary. separately in this table, but are for end-of-month and Wednesday 
1 Includes industrial loans and acceptances; these items are not shown dows in subsequent tables on F Reserve Banks. 
2 These figures are estimated. 
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RESERVES, DEPOSITS, AND BORROWINGS OF MEMBER BANKS, BY CLASSES 
[Averages of daily figures.! In millions of dollars} 
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Gross demand deposits: 
113,261 
2,820 


Net demand deposits}... . . ’ 
Time deposits 18,949 
Demand balances due 

from domestic banks. . . 4,284 














April 1956 





jross demand deposits: . 25 — 288 
° tal : 5,901 40 ,438 —229 
1,201 6,250 1,297 —121 —194 
Net demand its3.... $,211 4 pH - ows 
Time deposits 3 1,287 6,448 | 19,698 P—376 —37 —49 
Demand balances due 
from domestic banks... 98 4,161 






































» Preliminary. 3 Demand deposits subject to reserve requirements, i. e., gross demand 
1 Averages of daily closing figures for reserves and borrowings and of i minus cash items reported as in process of collection and demand 
daily opening for other items, inasmuch as resetves required are due from domestic banks. 
based on at opening of business. 4 Free reserves are excess reserves less borrowings. 
2 Weekly figures of required, excess, and free reserves of all member 
banks and of country are estimates. 








FEDERAL RESERVE BANK DISCOUNT RATES 
[Per cent per annum] 





Discounts for and advances to member banks 





Advances secured by Government 
obligations and discounts one 
advances secured by le paper 
(Secs. 13 and 1 ay 


Other secured advances 
[Sec. 10(b)] 





Previous 
Tate 


Rate on 


In effect 
May 31 i 





. 13, 1956 
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Apr. 
Apr. 
Apr. 
Nov. 
Nov. 22, 1955 
Apr. 

Apr. 
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Apr. 
Apr. 
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° 1 
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1 Rates shown also apply to advances secured by obligations of Federal 
intermediate credit banks maturing within 6 months. 


Nors.— Maximum maturities. Discounts for and advances to member 
banks: 90 days for discounts and advances under Sections 13 and 13a of 
the Federal Reserve Act except that discounts of certain bankers’ accept- 


FEDERAL RESERVE BANK OF NEW YORK DISCOUNT RATE! 
[Per cent per annum] 


paper may have maturities not exceeding 6 
months, respectively, and advances secured | ob sons 
a credit banks maturing within 6 
maturities of 15 days; 4 months for aes = 
‘ y~ tes to individ , OF corporations 
under the last paragraph of Section 13: ys. 


MEMBER BANK RESERVE REQUIREMENTS 
[Per cent of deposits] 





Date effective 





1953—Jan. 
1954—Feb. 1% 
Apr. 1 1 
1955—Apr. 
A 
2% 
2% 
1% | 1956—Apr. 13 2% 
1 In effect June 1, 1956 2% 














1 Under Secs. Ay A Td Ly Dgae 

2 Preferential rate for advances secured by Govt. securities maturing 

yuby g FE or less in effect during the iod Oct. 30, 1942- 
rate of 1 per cent was contin for discounts of and 

Apt 24 1346. secured by eligible paper. 


MARGIN REQUIREMENTS! 
[Per cent of market value] 





Feb. 20, 
Prescribed in accordance with 
Securities Exchange Act of 1934 





For extensions of credit by brokers and 
dealers on listed 











U: 
or loans by banks on stocks.......... 





; margin req 
between the market value (100%) a and the = 
on Feb. 20, 1953, -_ Jan. 4, 1955, were 


Net demand deposits! Time deposits 
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Jan. 25; Feb. i*. 


1953—July 1, 9*.... 
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uly 29, Aug. 1°. 


In effect June 1, 1956. . 
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Demand deposits subject to reserve uirements, SUS tubs 
Aug. 23, 1935, have been total a ee : 
process of collection and demand balances due from domestic banks (alo 
minus war loan and series E bond accounts during the period Apr. 13, 
a ae —¥- me 

irst-of-month or midmon’ tes are changes at coun banks, and 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS 
{In thousands of dollars] 
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FEDERAL RESERVE BANKS 
























Item 








End of month 





Wednesday 


















1956 1956 








May 30 








May 23 




















May 2 May 





May 16 May 9 May Apr. 

















F. R. notes of 


Discounts and 





Reese me Seems , 153,913) 9,153,913 9.153.913 9° 153,913 9,153,913) 9,453,913) 9,153,913)11,645,837 
Sa TE SO ieee , 801,750) 2,801,750) 2,801,750) 2,801,750) 2,801,750) 2,801,750) 2,801,750) 2,801,750 

Total bought outright.................0005: 123 , 360 , 332}23 , 199, 532/23 , 224, 832/23, 251 , 832/23, 251 , 832/23 , 360, 332/23 , 245, 332/23 662, 312 
Held under repurchase agreement................ Vt 6 71,650 20, 600 129,850 113,400 99 ,600].......... 





Deposits: 


Foreign. ... 
eas ke 


Total U. 
Total loans and securities........ ...ccsseeees 123,985,291 


Federal Reserve notes 


Member bank reserves........... 
U. S. Treasurer——general account. 


Totai deposits 


Ratio of gold certificate reserves to deposit and F. R. 
note liabilities combined (per cent)............... 46.3 





other Banks. . 


advances: 


Bs seccrecccccvscoccescccceses 572,690 


ee eee eee eee wee 





Held under ORES agreement.....f.........- 

U. S. Government securities: 
Doom outright: 
Sch thnsdnlee inhebs4s 6s eeneséonp cade wane 





nee oe 
Uncollected cash items. be 


ee eee eneee 


Dh crud, cs nethalonnieendiiinaaenkienne 195,016 
ae ee ee sO, 157,733 





Tee eee eee eee eee eee eee eee eee ee eee) 


Deferred availability cash items.............. osted 
Other liabilities and accrued dividends............. 


Tet Tein vos bey ccececnevicdcrcisved 





aT ae eee ee 314,695 
SUE CNN FE. dns é vbtncernwsseénsnced Venti 693,612 
SERS Gee EI svcd cendevescesdbanceccseeen 27,54 

OGRar GREE GORSUIIID. 6 0:0. < sb Saves oVdvceesscoeek 188,116 


oesewessececeveoscoven 249 , 353 
ORG CEE o 5s cesses wesc cccccnscccocccvcvccestea 356,091 


.}10,932,699 





S. Government securities........... 123 , 395 , 232 


Seccccessecewecnsercccoseson 26,111,720 
18,214,634 
. 434, 20 





WETTTTTTIT TTT 19,436, 687 



















settee wees 











Gold cortificate account.......cccccscccccscsccccce 20 , 249 , 988/20, 249 , 987/20, 249 , 988/20 , 240 , 986) 20, 205 , 989/20, 249 , 987/20, 205 989/20, 143, 102 
Redemption fund for F. RR, BOMB. ccvccccccsccccees 834,859) 834,938) 838,389) 841,193) 841,255) 834,859) 844,885) 844,752 
Total gold certificate reserves... .......0000055 21,084, 847/21 ,084,925'21 ,088 , 377/21 ,082, 179|21 ,047, 244/21 ,084, 846/21 ,050, 874/20, 987, 854 


297,212 
372,972 


714,964 


10,932,699 
























276,100} 270,808; 295,654) 239,419) 294,747) 163,926 
365,590} 362,856) 384,386) 353,076) 399,717; 344,080 


655 ,830 900,571) 1,160,025 393,642 


pcenense galreces**aglee sss *egsslocseeespeahossontoas 
, ’ ’ 16,442 
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10,932,699) 8,273,775 
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23,199,532 




















23 , 296 482/23 ,272, 432|23 , 381, 682|23 473 ,732|23, 344, 932/23, 662,312 








22 
4,220,491 
66,622 








23,930, 158 
22 
4,608,518 
66,681 
186,906 























23 ,967 ,610/24, 290, 811/24, 297 099/24, 651 , 132/24, 563, 351|24, 137,418 












22 22 22 22 22 22 
5,515,459) 4,214,228) 4,647,827) 4,190,376) 3,977,081) 3,453,158 
66,2 65,518 65,401 66,584 65 , 376 56,467 
182,131 162,621 

















50, 547 , 394 




















173,628 161,787 198,032] 157,382 
51,461, 572/50, 460 ,050/50 , 899 , 420/50, 783 , 487/50, 508 , 550/49 , 305 , 546 











295, 534 
492,317 





25 , 986,999 


18,334,319 
35,555 
312,082 
309 , 786 











26,042, 276/26 ,031 , 661/25 , 962, 399/26, 167, 514/25 ,970,989|25 655,904 






18,477, 280/18,616, 940/18, -. 983/18, 773, 171/18, 784,477/18, 220,837 
564,237} 498,223 5,253 515,254) 578,350) 649,133 
338 , 286 586 334° 754; 306,646) 330,381; 402,237 





’ 3, 
312,145| 322,476) 374,503) 308,518) 404,166) 412,566 

















3,364,574 
20,786 





19,591,742 
3,732, 100 
19,661 





















19, 691 , 948/19, 773 ,225|19, 955,493) 19,903 , 589/20 ,097 , 374)19, 684,773 


4,500,309) 3,436,570) 3,771,823) 3,464,323) 3,233,229, 2,810,214 
18,689 18,869 18,669 22,000 18, 364 18,759 














48 ,933, 767 








49 , 330,502 
314,662 


181 :075 




























50, 253 , 222/49 , 260, 325/49, 708 , 384/49 , 557, 426/49 , 319, 956/48, 169, 650 











314,439) 314,051 313,800} 314,697) 313,778) 293,649 
693,612} 693,612) 693,612) 693,612) 693,612) 660,901 
27,543 27,543 27,543 27, 543 27,543 27,543 
172,756 164,519 156,081 190, 209 153,661 153,803 



















Total liabilities and capital accounts......... 


——— liability on acceptances purchased for 
correspondents... ......seeeeeeeeeeeeees 


50, 157,733 





50 , 547,394 











51,461, 572/50, 460 050/50, 899 ,420| 50, 783 , 487/50, S08 , 550)}49 , 305 , 546 





45,770 


, 








46.3 


45,792 
2,471 


























46.1 46.0 ~ 45.8 45.8 45.7 46.3 
45,842 44,508 42,918 45,290 42,213 26,420 
2,445 2,432 2,459 2,571 409 














Maturity Distribution of Loans and 





U. S. Government Securities! 





91 days to 1 


16 7. DL 60dcrdcccapedecthoestdneuee 


tO piskekess cue en nee eeienbi 


Industrial loans—total...........++e++++0+ awandele 


91 days to 1 





Tere eee eee eee ee eee eee eee eee ee 





Tee eee eee ee ee eee eee eee ee 


| ee ee eee eeeeesees 


gee ge re rer ere re 


AGERE, 6 ods i cecsacacédindedetasseds 
WEP Ss ccasiccccecce bab aetsecs ccenenh 
SEU, 60st dvesion cecdesseciedeee’ 


U. S. Governm 


Within 15 days 


ent securities—total...........eee0. 


eee eee ee ee eee eee eee ee eee eee) 


ee TE ere 
TE ind opievencchuasbethedeseheae 
Ce Oe ns oo nk ne neaeewenseenee 


Over 5 years 


Sp eee ere 





572,690 
560 , 458 
12,158 
74 

930 

357 
69 
144 


360 
16,439 
6,064 
10,375 

123 , 395,232 
7,775,835 
11,932,699 


a, (013, 614 
1, 1414, 857 

















714,964 
706,171 
8,718 
75 

927 

333 
68 
166 


360 
14,735 
6,333 


8,402 
23,199,532 


7, 569,765 
11,932,699 
1,087,127 
1,013,614 















655,830) 1,003,066) 900,57! . 
643,466) 991,926) 891,121) 1,149,293 194, 
eae 11,140 9,450 7. 9, 










2 409 
151 170 141 504 141 130 





























1,414,857 








369 370 370 360 370 145 

14,345 14,345 13,905 16,442 13,167 14,096 
5,676 5,250 some 5,349 3,970 4,942 
8,669 9,095 8,605 11,093 , 197 9,154 
23,296 482/23 ,272, 432/23, 381, 682 23,473, 732/23 , 344, 932/23 ,662, 312 
239,720 , 170 "213,550| '152,1 153, , 200 
168,400} . 287,900) 279,770) 7,873,335| 303,570) 6,544,449 
19, 372, 764/19, 372, 764/19, 372, 764/11 ,932, 699/19, 372, 764/10, 765,699 
1,087,127] 1,087,127| 1,087,127] 1,087,127) 1,087,127) 3,773,493 
aa" 614) 1,013,614) 1,013,614) 1,013,614, 1,013,614) 1,013,614 
1,41 1,414,857, 1,414,857] 1,414,857 




















| Holdings under repurchase agreements are classified as maturing 
within 15 days in accordance with maximum maturity of the agreements. 
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FEDERAL RESERVE BANKS 





STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON MAY 31, 1956 


[In thousands of dollars] 





Phila- 
delphia 


New 
York 





Atlanta 


Chicago 


St. 
Louis 


Minne- 
apolis 





Assets 


Gold certificate account 
Redemption fund for F. R. 


Total gold certificate reserves. 


F. R. notes of other Banks. . . 


Discounts and advances: 
U. S. Govt. 


Acceptances: 
Bought outright 
Hel under repurchase 

U. S. Govt. securities: 
Bought outright 


Hel under repurchase 


965,471} 5,528,502 1,030,485 


| 
50,983) 170,776 57,357 


1,777,196 
73,863 


1,219,689 
67,011 


856,218 
51,671 


3,716,865 
156,225 


836,674 
43,367 


331,427 
23,398 





1,016,454, 5,699,278 1,087,842 


14,133) 21,938 


42,800) 
27.876 16,462 


81,267 


1,851,059 


15,042 
30,001 


67,865 


1,286,700 


19,839 
18,874 


34,917 


907,889 


56,246 
28,223 


$8,152 


3,873, 


20,812 
Si, 


188, 


090 


049 


277 


880,041 


8,097 
22,964 


37,605 


794,414 
40,815 


669,200 
26,149 


2,523,846 
73,244 








354,825 


6,983 
9,888 








Member bank reserves 
S. Treasurer—general 


Total deposits 


Deferred availability cash 


yl 
Capital Accounts 

Capital paid in 

Surplus (Sec. 7) 

Surplus (Sec. 13b) 

Other capital accounts 

Total liabilities and capital 
accounts 

Reserve ratio 

Contingent liability on ac- 
ceptances purchased for 
foreign correspondents 


Industrial loan commitments. . 


1,365,449] 6,300,044 


1 16 
308,694 764,946 
481 8,305 


5, 4,938 
10,596 47,481 


11,576 


6,815 
17,224 


1,259,317 


1 
293,609 
4,019 
10,969 


4,264,001 


3 
676,922 
988 
36,434 


1,012,899 


1 
171,420 


8,007 


621,258 


1 
114,374 
855 


4,345 





12,748,684) 12,944,127 
es | 


2,984,494 


1,567,633 
760,939 
39,308 
16,815 
1,960 


819,022 


5,987,055 
5,575,744 
100,923 
2 103,131 
246,208 


6,026,006 


1,757,021 
862,797 
20,387 


20,520 
9,348 





"913,052 
287,946 
1,181 


226,189 


1,106 


586,062 
6,526 


4,439,460 


2,560,273 


8,928,299 


2,106,979 


1,115,529 


1,090,182 


835,229 


5,046 
12,190 


695,349 


12,012 
16,822 


31,170 


2,597,090 
16,471 





1 
195,101 
3,981 
8,328 


1 
210,186 
2,519 
9,110 


10,776 
21,931 








2,150,058 


1,905,602 


5,764,425 








2,434,983 
1,460,886 
24,057 


25,935 
1,453 


3,135,557 


1,976,533 


778,225 


32,277 
14,535 
2,247 


1,304,808 
932,832 
38,742 


12,540 
782 


5,079,370 
2,962,018 


80,846 
39,900 
509 


1,188,062 
677,840 
35,763 


10,830 
6,650 


$16,507 
429,989 
27,920 


7,125 
787 


1,036,847 
858,712 
28,341 


10,830 
795 


684,427 
975,294 
38,884 


14,535 
951 


2,634,268 
2,497,895 


36,828 








1,512,331 


379,432 
2,389 


827,284 


265,906 
955 


984,896 


213,110 
1,024 


3,083,273 


585,929 
4,002 


731,083 


139,020 
732 


465,821 


100,920 
$47 


898,678 


165,056 
817 


1,029,664 


129,870 
767 


2,612,479 


384,883 
1,954 








2,675,782] 12,605,649|2,897,368 


16,350 
41,667 

3,011 
11,874 


91,375 
195/827 
7,319 
43.957 


20,066 
49.491 

4,489 
13,080 


4,329,135 


29,904 
62,563 


1,006 
16,852 


3,070,678 


14,340 
35,012 


3,349 
12,178 


2,503,838 


14,491 
841 
762 
10,341 


8,752,574 


41,921 
101,894 
,429 
30,481 


2,058,897 


10,784 
27,649 
521 
9,128 


083,795 


2,101,398 


12,604 
25,960 
1,137 

8,959 


1,844,728 


17,236 
33,847 
1,307 
8,484 


5,633,584 


38,618 
71,275 

2,140 
18,808 








12,944, 127|2,984,494 


8,928,299 


1,115,529 


2,150,058 


1,905,602 


5,764,425 








12,748,684 


47.4%| 40.7% 





312,589) 3,298 


4,439,460 











92) 














2,560,273 


39.7% 





47.4% 


6,412 





es) 


2,106,979 


45.9% 








43.2% 


1,740 
2,128) 





40.6% 





49.5% 





1 After deducting $16,000 participations of other Federal Reserve Banks. 
2 After deducting $203,490,000 participations of other Federal Reserve 


Banks. 


Bank 


Ss. 


3 After deducting $32,701,000 participations of other Federal Reserve 
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FEDERAL RESERVE BANKS 





FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS 
[In thousands of dollars} 
FEDERAL RESERVE BANKS COMBINED 





Wednesday End of month 





1956 1956 1955 





2,523,846 May 30 May 23 May 16 May 9 May 2 May Apr. May 

















73,244 
Hamre nee F. R. notes outstanding (issued to Bank) 
2,597,090 Collateral held against notes outstanding: 
Gold certificate account 
16,471 Eligible paper 
U. S. Government securities 


26 , 967 ,900 26,909, 859 26,933, 704'26,925,801 26,915, 130 26,993,126 26,902,686 26,464,705 


| 
11,513,000 11,513,000)11,513,000 11,513,000 11,413,000 11,513,000 11,413,000 11, 108,000 
121,471] 182,697 170,569| 211,365! 201,646  285,021| 223,781 213,625 
16,935,000 16,935 ,000|16, 935,000 16,935,000 17,035,000 16,935 ,000/17,035 ,000 17,055,000 


28 , 569,471 28, 630, 697|28, 618, $69 28, 659, 365 28, 649,646 28,733,021 28,671 ,» 781 28,376,625 
| 








Total collateral 








EACH FEDERAL RESERVE BANK ON MAY 31, 1956 








Minne-| Kansas 


Phila- Cleve- Rich- 
mond | Atlanta | Chicago apolis | City 


Item deiphia | land 





F. R. notes outstanding 
(issued to Bank) 
Collateral held: 
Gold certificate acct.. 
Eligible paper 
U. S. Govt. securities. 


1,615, 605'6, 154, 585/1,824,995|2,539,589,2,029,047/1, 355,750)/5,162,971|1,229, 196|563, 902) 1 ,062,970,722, 199 2,732,317 
2,870,000} 725,000 450 ,000 280,000 283,000 1,500,000 


169; 450 37,605 77,966 
900 , 000 800, 000)525 ,000 i , 500, 000 


1, 387, 605/610, 000)1, 157,966,808 000}; ,000,000 


1,200,000 
tana sme 2,570,000 



































Total collateral 








INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS LOANS GUARANTEED UNDER REGULATION V' 











,634,268 
497.895 {Amounts in thousands of dollars} {Amounts in millions of dollars] 
= Loans Additional! 
Applications A 4 Loans 
p- authorized : amount 
— proved —_ — nanc to date outstanding available to 
612,479 —— out- A. 4 
standing Portion | antee ren 
Num- (amount) —_— Amount a. guaran- ments 
384,883 ber teed outstanding 
1,954 
2 3,754 50 62 8 
633,584 cease) 3,736 : 854 473 


wew 
UnNoOw 
Coane 


1,159 
1 


NNN 


s 


38,618 
71,275 

2,140 
18,808 ae 823,359 
$24’ 4at 
164,425 824,847 
— ‘ 825,161 
825,282 
825, 666 
826,111 
826,853 


“33 
$E28 


AARARAw 
ASSGS8 


“wee 


827,159 693 
827,529 695 
828 ,016 658 
828 , 846 945 


281 
298 
338 
335 

















NNNN 
ADAHAw 
pb SS 
sen 























1 Includes applications approved conditionally by the Federal Reserve 
Banks and under consideration by applicant. 

2 Includes industrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of condition 
of Federal Reserve Banks. 

3 Not covered by F. R. Bank commitment to purchase or discount. 

Norte.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of advances, 
and applications for loans and commitments withdrawn or expired. 


1 Loans made by private financing institutions and guaranteed by Gov- 
ernment procurement agencies, pursuant to the Defense Production Act 
of 1950. Federal Reserve Banks act as fiscal agents of the guaranteeing 
agencies in these transactions, and the procedure is governed by Regula- 
tion V of the Board of Governors. —_ 

Nore.—The difference between guaranteed loans authorized and*sum 
of loans outstanding and additional amounts available to borrowers 
under guarantee agreements outstanding represents amounts repaid, 
guarantees authorized but not completed, and authorizations expired or 
withdrawn, 





606 BANK DEBITS 





FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS! FEES AND RATES ON LOANS GUARANTEED 
UNDER REGULATION V! 


[In effect May 31] 
To industrial or Fees Payable to Guaranteeing Agency by Financing 


commercial To financing institutions Institution on Guaranteed Portion of 
businesses 


[In effect May 31. Per cent per annum] 











On discounts or Percentage of 
urchases 























Minneapolis (@) : *y 
Kansas City 








San Francisco 3-5 1 Schedule of fees and rates established by the Board of Governors on 
loans made by — financing institutions and guaranteed by Govern- 

! Rates on industrial loans, discounts or purchases of loans, and com- of of 1950. Federal ere Banks ¢ act A a Ah of the + 
pane od edhe 13b of the Federal Reserve Act. Maturities not agencies in these transactions, and the procedure is $7 

2 Including loans made in participation with financing institutions. ton V of the of Governors. 

3 Rate charged borrower less commitment rate. 

Z Rate charged borrower. 

Rate charged borrower but not to exceed 1 per cent above the dis- 

om rate. 

6 Charge of % per cent per annum is made on undisbursed portion. 

7 Charge of 4% per cent per annum is made on undisbursed portion. 




















BANK DEBITS AND DEPOSIT TURNOVER 
[Debits in millions of dollars] 





Annual rate of turnover of demand deposits except 
Debits to demand deposit accounts, interbank and U. S. Government deposits 
except interbank and 
U. S. Government accounts 





Without seasonal adjustment Seasonally adjusted3 
Year or month 





337 other New 
reporting 
centers2 


Total, all New 6 337 other 
reporting York other 
centers City centers! 


fe 
58° 





1,227,476 | 443,216 | 270,912 

293 260 , 897 
298 , 564 
336,885 
349 ,904 
385,831 
390 ,066 
431,651 


39 ,908 
34,494 


th teh et 
O@w@aon4UQ 


BRSRE RNBESBBSSS Beanenh: 
NUBO~N AOWKCOlWANSO ANOLANOADR 


CAW IW VOEWA 


187,361 
162,105 
189,793 
176,760 
185,584 69, 452 


AVIAN BOURCAWARN WODA=OKAOA 


Roath eahhestass speeeeny 
CeNeK=s4N WCaNUNNSISWS SWI O 
SsUsy BURNBREENS NuBEENEY 


SSS SARSKALEGS 
NKONU AOR aNVAwOXr 


SENRS RESYESSRRS 


ON=N= 
SBSL= SBBsRssres 


mNCRKA WlewWanrnuweoe=— 


Seger 


3 
8 
] 
8 



































? Preliminary. ; ; 2 338 centers prior to April 1955. 
1 Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los 3 These data are compiled by the Federal Reserve Bank of New York. 
. Nore.—For description see BULLETIN for April 1953, pp. 355-357. 





CURRENCY 





DENOMINATIONS OF UNITED STATES CURRENCY IN CIRCULATION 
[On basis of compilation by United States Treasury. In millions of dollars] 





Coin and small denomination currency Large denomination currency 





i 


Coin | $12 


& 


$10 


8 
By 
E 
g 
& 
s 





A 
“vA 
we 


8 
3 
aa 


Oo 
w= 
wo 


By 
E838 


YRARA AUAUYEEEYEY UBbUV4EVEUNse 


SS88888 
S3883 
SE88 


oo 
-_ 
eo 
3 
Nn 


BRBISSSEEE 


NNNN NNNNNNYNNN NNNYNNYNNN 


RERBSSSBau 
caeeeeuves 
SO RK, 
engeene"s ees 
popepegagegegepions 
PPPS LLP I Ys 
SPP SE PSS 
gapegogegegoses 
PELSS LSPS 


8 RBkssksshy 


85 
SSIES SkSEFSARES 
SSR8E & 
02000000 ©1000 000000000000 ©1000 00 00 co co IW D 
$5: 
ne 


“eee 


af 


N 
wa 
N 


WVRVVVB 
— 
“eee 
= 
_ 
— 


N 

— 

ssss 
Awe 
—Qe 


SE S8SSsasFo SSesesszey 


PRA AE BS A. 
= 
an 


SS8sSe588 


No 
a= 





$53 


Ps 


Cooce Hewecovevwwrs 


§ 
833 


21,236 
21,227 
21,419 
21,320 


Be & 
-oOo WN 


433 
302 430 
300 428 
299 425 


oe So So — 
S83 SeBSB8888 Ssssss 
DDADADR AARAAAAARAR AAAAUUAAN= 


S82 SESk 


a5 


N 
— 
oo 
NNNN NNNNNNNNN NNNVNNNNNE 


BAvQ 
Pwwwe WWwUALAWVWUUWSA waaaaauakd 


SSeS P3SSSRRSS SEESETIE 


SESE RHRSSSSSE ¥ 


=a 
° 
aA 
) 


g 


30,339 
30,210 


> 
3s 


















































1 Outside Treasury and Federal Reserve Banks. Prior to December paper currency shown by denomination by amounts of unassorted cur- 
1955 the totals shown as in circulation were less than totals of coin and (not shown separately.) 
2 Paper currency only; $1 silver coins reported under coin. 


KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION 
[On basis of compilation by United States Treasury. In millions of dollars) 





Held in the Treasury 








Total out- ; 
Kind of currency standing, | As a ay 
gold and 

silver 
tes 





d 21,085 
Gold certificates 
Federal Reserve notes 
Treasury currency—total 





Standard silver dollars 

Silver bullion 

Silver certificates and Treasury notes of 1890.... 
Subsidiary silver coin 


CRs NOUR NNR... . owen wis 660 vdsvetadnn sé 
Federal Reserve Bank notes 
National Bank notes 


Total—Apr. 30, 1956 


3348 





(4) 
4,442 
‘ 4,427 
Apr. 30, 1955 809 4, 


777 





























receipt); (3) as security for outstanding silver certificates—-silver in bullion 
and standard silver of a monetary value equal to the face amount 
of such silver certificates; and (4) as security for gold 

bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are ob of the 
States and a first lien on all the assets of the issuing Federal Reserve 
Federal Reserve notes are secured the deposit with Federal 
Reserve agents of a like amount of gold tes or of certificates 


1 Outside Treasury and Federal Reserve Banks. Includes any fax 
currency held outside the continental limits of the United States. Totals 
for other end-of-month dates are shown in table above; totals for Wednes- 
day dates in table on p. 600. 

2 Includes $156,039,431 held as reserve against United States notes 
and Treasury notes of 1890. Uni 

3 To avoid duplication, amount of silver dollars and bullion held as 
security against silver certificates and Treasury notes of 1890 outstanding 


NNS== SSSS—SSLSB 
NOU Wiewariueoe— 


is not included in total Treasury currency outstanding. 

4 Less than $500,000. 

5 Because some of the types of currency shown are held as collateral or 
reserves against other types, a grand total of all has no special 
significance and is not shown. note for explanation of duplications. 

Nore.—There are maintained in the Treasury—({1) as a reserve for 
United States notes and Treasury notes of 1890—$156,039,431 in gold 
bullion; (2) as security for Treasury notes of 1890—an equal dollar amount 
in standard silver dollars (these notes are being can and retired on 


and such discounted or purchased paper as is eligible under the terms of 
the Federal Reserve Act, or of direct obligations of the United States. 
Each Federal Reserve Bank must maintain a reserve in gold tes of 
cent against its Federal Reserve notes in actual circula- 

. i deposited with Federal Reserve agents as collat- 
eral, and those deposited with the Treasurer of the United States as a 
ion fund, are counted as reserve. Gold certificates, as herein 

udes credits with the Treasurer of the United States payable 
Reserve Bank notes and national bank 





608 ALL BANKS 





CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM ! 
[Figures partly estimated except on call dates. In millions of dollars] 





Assets 








Bank credit 





U. S. Government obligations 





Com- 


mercial | Federal 





RS 
i) 


BSSsShs 


wemmanvupen: 
ue 


AAAAAAAAAAARREA HHHSSSSeWWNN 


“eee ewwe eee eee 


SSSSSSSSSSES5 














-| Ff 


oy 


SIEBRES 


——~—~ tate MNMNNM NNNNN Whe 
_ 


a a ee ee ee ee ee ee ee 


S885E8S388 


SRSISESEE 


209 , 354 
218,882 
216,900 


g 


38 


ero 
“va 
2 


32858 


g 
—) 


“weeew ew © 


241,700 
241,700 


BBBBSBBRBBRB 


3888 


























Details of Deposits and Currency 





U. S. Govt. balances 


Deposits adjusted and currency 





Treas- 


Time deposits 2 Cur- 





ury 
cash 
hold- 


ings 


rency 
Mutual 


e 
Hi 








BEE hT tb t $4 


nes k= 


= 
an 
— 


Feb. 29? 
Mar. 28? 
Apr. 25? 


SES55 
SESSESESESSES 


S555 























“v.ewer ewe wee 


“vee ee 


eee ee 
Ww Ww www 
NWwNNK Kb 














-—— eee PININNM NNN NN Ww he ee 
SSSSSssssss Shassss=ses 
S S ve wv 


eevee ev eow eee ee 








SSNSNSSSSSSRS RSSRER 
SSSSSS8ssSsss s82SSs 








? Preliminary. 

1 Represents all commercial and savings banks, Federal Reserve Banks, 
Postal Savings System, and Treas currency funds (the gold account, 
Treasury currency account, and Exchange Stabilization Fund). 

2 Excludes interbank time deposits; Treasurer’s time deposits, 


/ 
account; and deposits of Postal Savings System in banks. 

3 Prior to June 30, 1947, includes a small amount of demand deposits. 

* Demand deposits other than interbank and U. S. Govt., less cash 
items as in process of collection. 

3 Seasonally adjusted series i 
last Wednesday of the month. For back figures, see BULLETIN for March 
1955, pp. 252-255, and this table in subsequent issues. 


begin in 1947 and are available only for 


Nore.—For description of statement and back 

for January 1948, pp. 24-32. composition of a 

slightly from the description in the BULLETIN article: 

Reserve Banks held by member banks is included in other securities and 

i i i accounts, net, and balances of the Postal 
Stabilization Fund with the U. S. 

Treasury are netted against capital and miscellaneous accounts, net, 

instead of against U. S. Govt. deposits and Treasury cash. Total deposits 

and currency shown in the monthly Chart Book excludes foreign bank de- 

posits, net, and Treasury cash. Except on call dates, figures are rounded 

to nearest $100 million and may not add to the totals. 








ALL BANKS 













PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES! 
[Figures partly estimated except on call dates. Amounts in millions of dollars} 








































































































es Loans and investments Deposits 
tal Total 
— assets — 
La Other Total | Num- 
ar U.S. | other | assets? | bilities ‘of 
i and date a ac- 
= Total | Loans | Govt. | secu. and | Total? Enter. Demand counts | banks 
obliga- capital bank 
nisc tions rities ac- Time 
ac- counts3 U.S. 
punts, Govt. Other 
All banks: 
— 1999 —Bes. 90... 0s 00k 19,417| 9,302] 23,292} 77,068] 68,242] 9,874 32,516 25,852 15,035 
oS a oe | Ppegegenss: ‘ ,999| 27,344) 90,908] 81, 10,982 44,355 26,479} 8,414) 14, 
922 1906-Eoee, Shi... knees 101,288] 8,577) 35,415] 177,332) 165,612] 14,065 105,935 45,613) 10, 14,553 
436 1947—Dec. 314........-- 81,199| 10,723] 38,388] 175,091) 161.865] 13,033| 1,346] 94,381| $3,105) 11, 14,714 
812 1950— BK ka oka 14,741] 41,086) 191,317] 175, *039| 2,809/101,936| 56,513] 13,837] 14,650 
» 826 1950-<anes, Shi... cdur ce 72,610) 18,370) 45,811 , 140 ,100] 15,957] 4,149/112,639] 68, 16,118] 14,509 
»979 GOSE-—-EOR, B05. 6. cusoas » ,439| 44,585] 231,654] 211,115] 16,811] 4,176/116,617| 73,510) 17,270| 14,367 
, 800 1955—Apr. 27 74,390) 21,180} 40,8 ,550| 206, 14,570} 4,610|112,7 4, 17,490] 14,314 
, 624 SE TDs 9 0 aininte 71,947] 20,951] 42,014) 229,631| 208,850} 15,245) 5,081|113,034| 75,491] 17,663) 14,309 
647 ee Sepggersae: 20,890} 41,110] 231,230) 208,710] 14,700} 4,220/113,690] 76,100] 17,930] 14,286 
538 Oct. 26. 71,410] 20,820] 41,480) 233,340} 210, 14,710} 4,530/114,910] 76,300] 18, : 
161 Bae. TO. 0s ccksuwad 20,610) 42,470) 235,120) 211, 14,780}  4,210/116,980) 75,890) 18,210) 14, 
806 WOR Bh ri eis civ es 70,052| 20,670' 47,803| 242, 220,441} 16, 3,712/123,239| 76,844] 18,112) 14,243 
1956—Jan. 257.......... 69,380} 20,550 41,170) 234,180 : 14,550} 2,010|117,600| 76,880) 18,160] 14,250 
900 ee eee 67,640] 20,700) 41,430, 233,720) 210, 14, 3,640|115,140| 77,290) 18,360) 14,230 
Bae, OOP. «os ccnean 67,020} 20,720, 40,850, 234,910) 211,140] 14,210) 6,170/112,930| 77,830] 18,410) 14,229 
4 Me: TA «6 eh 66.490 20,710, 40,750, 235,070] 211,070] 14,220] 4,110/114,910| 77,830] 18,580) 14,224 
600 
800 16,316] 7,114) 22,474) 65,216) 57,718] 9,87. 32,513 15,331| 6,885| 14,484 
000 21,808] 7,225) 26,551| 79,104) 71,283} 10,982 4, 15,952) 7,173] 14,278 
900 90,606} 7,331| 34,806) 160,312) 150, 14,065 105,921 "241| 8,950) 14,011 
193 69,221) 9,006) 37,502) 155,377) 144,103] 13,032) 1,343) 94,367) 35,360) 10,059) 14,181 
900 62,027) 12,399) 40,289] 168,932] 155, ,039|  2,806|101,917| 36,503) 11,590] 14,121 
000 63,426| 14,668] 44,828] 193,010) 176, 15,955| 4,146|112,604| 43,997] 13,559] 13,981 
100 68,981! 16,316| 43,559) 202.378] 184,757] 16, 4, 172|116, 567| 47,209] 14,576] 1 
400 65.630] 16,990] 39,920] 198,540] 179; 14,570} 4,610|112,710| 47,610) 14,770] 13,786 
ei 63,271; 16,804] 41,025| 199,249] 181,516] 15,242) 5,078|112,983| 48,214) 14,906] 13,781 
62,020) 16,850) 40,190 350 a 5 4,220|113,640| 48,430) 15,110) 13,759 
62,860] 16,790] 40,590} 202,410] 182, 14,710}  4,530/114,860] 48, $,300| 13,742 
Be 61,370] 16,630] 41,580 , 100] 184, x 4,210|116,930| 48,100) 15,390) 13,737 
61,592} 16,688] 46,838) 210,734) 192,254] 16,643] 3,709)123,187| 48,715] 15,300) 13,716 
3 5 ,900| 16,530] 40,260) 202,730] 182,720] 14,550| 2,010/117,550| 48,610) 15,340] 13,723 
ae 59,170] 16,640] 40,530 . 181,670] 14,060] 3,640/115,090| 48,880] 15,510) 13,703 
58,540| 16,640] 39,960) 202,980] 182,440] 14,210} 6,170 112,870) 49,190) 15,550] 13,702 
= 58'060} 16,640] 39,920! 203,070) 182:330] 14,220] 4,110 114,860) 49,140] 15,710] 13,697 
icy 
fe 14,328] 5,651) 19,782] 55,361) 49,340] 9,410 743| 27,489] 11,699] 5,522| 6,362 
ks 19,539] 5,961] 23,123] 68,121) 61,717] 10,525| 1,709] 37,136] 12,347] 5,886] 6,619 
78,338| 6,070] 29,845] 138,304) 129,670] 13,640| 22,179) 69,640) 24,210) 7,589) 6,884 
Si 57,914| 7,304] 32,845] 132,060] 122,528] 12,403) 1,176] 80,609) 28,340) 8,464) 6,923 
52° 365| 10,355] 35,524 133,089] 13,448) 2,523) 87,783) 29,336] 9,695| 6.873 
a 52'603| 12,057] 39. 163,983} 150,164] 15,170} 3,756) 96,024) 35,213] 11,316] 6,743 
ws 57, 13,543] 38,076] 172,242) 157, 15,983) 3,715] 99,604] 37,950] 12,210] 6,660 
aie 54.767| 14,095] 34,979] 168,891) 152, 13,853} 4,170) 96,343] 38,272| 12,348] 6,613 
‘8 $2,543] 13,930] 36,300 : 154, 14,462} 4,656) 96,742) 38,810) 12,461) 6,611 
e 51,144 13, 35,400} 170,231] 153, 13,930| 3,797] 97,048] 38,950) 12,624) 6,584 
100 51,897] 13,864] 35,732) 171,983] 155,108] 13,936) 4,109) 98,030) 39,033) 12,774) 6,571 
00 < 13,681] 36,726] 173,507) 156,354] 14,000) 3,845| 99,794) 38,715] 12,852) 6,559 
00 50,697| 13,680] 41,416) 179,414) 163,757] 15,865| 3,327|105,400] 39,165) 12,783) 6,543 
00 50,133] 13,537] 35, 172,055) 154,952] 13,850] 1,693/100,360) 39,049] 12,813] 6,540 
00 48,571| 13,625| 35,697, 171,491| 154, 13,384] 3,278) 98,136] 39, 12,966] 6,525 
00 13,638] 35,129] 172,455] 154,870] 13,541} 5,620) 96,197) 39,512] 13,005) 6,521 
47,639| 13,618) 35,101) 172,483) 154,715] 13,541] 3,666) 98,037) 39,471] 13,134] 6,517 
00 
00 
00 3,101} 2,188 818) 11,852 tee 3 10,521} 1,309 551 
00 3,704| 1,774 793| 11,804) 10,533] ...... 6 ,527| 1,241 548 
20 10,682} 1,246 609} 17,020) 15,385] ...... 14 15,371| 1,592 $42 
0 11,978} 1,718 886} 19,714) 17,763 1 3 14) 17,745] 1,889 $33 
0 10,868| 2,342 797| 22,385} 20,031}....... 3 19} 20, 2,247 $29 
0 9,184) 3,701 983| 27,130) 24, 3 3 35| 24,358] 2,559 528 
10 8,748] 4,123) 1,026] 29,276) 26,359 3 4 50| 26, 2,694 $27 
0 8,760} 4,190 930} 30,010) 26, () (5) 50} 26,930} 2,720 528 
0 8,675| 4,142 989} -0,382| 27,334 3 3 $1| 27,277| 2,757 $28 
0 8,660} 4,040 920| 30,880) 27, ( (5) 50| 27,670) 2,820) 527 
0 8,550] 4,030 890} 30,930) 27, ® 50| 27,760} 2,790 $27 
8,470| 3,980 890} 31,020) 27, ( 50| 27,790} 2,820 $27 
: 8,460} 3,982 965| 31,274) 28, 4 51| 28,129] 2,812 527 
N 8,480} 4,020 910| 31,450) 28, 5) (5) 50| 28,270} 2,820 527 
$ 8,470] 4,060 900} 31,680) 28, } (3) 50] 28,410} 2,850 527 
1] 8,480] 4,080 890} 31,930) 28, (5) 60| 28,640] 2,860 527 
d 8,430} 4,070 830} 32, 28, () (5) 50} 28,690} 2,870 527 
1 








asset and liability data are not available. Changes in Federal of figures for 

in the United States. All banks comprise all commercial pos BA of banks is affected somewhat by a he Ba, Reserve 

une and all mutual savings banks. All commercial banks comprise we Be peo. status, and the reserve classifications of cities 

all nonmember commercial banks and all member banks including one and indi — gt: Agee = ge ‘ 
bank in Alaska that became a member bank on Apr. 15, 1954, and a ~~ g 2, exclu reci balances, which 

noninsured State member nondeposit trust company, but excluding three Dee. 31, 194 caaatied $513 million at member banks and $525 

mutual savings banks that became members in 1941. Stock savings million at all insured commercial banks. 

banks and nondeposit trust companies are included with commercial 3 Includes other assets and liabilities not shown separately. 

banks. Number of banks includes a few noninsured banks for which For other footnotes see following two pages. 







610 ALL BANKS 





PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES !—Continued 
[Figures partly estimated except on call dates. Amounts in millions of dollars) 





Loans and investments Deposits 
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a Dec, 31, 1947, the all-bank series was revised as an- 8 banks with total loans and investments of $34 million were transferred 
nounced in November 1947 by the Federal bank su; i ies. from noninsured mutual savings to nonmember commercial banks. 

At that time a net of 115 noninsured nenmumnber eommnenciel beaks 5 Less than $5 million. 

with total loans and investments of about $110 million was added, and For other footnotes see preceding and opposite pages. 
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699; 6,844) 13,429 
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077| 179 


454) 40,685) 197, 
16,318} 46,480) 208,608) 190 


Nore.—For revisions in series prior to June 30, 1947, see BULLETIN 


for July 1947, pp. 870-871. 
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For other footnotes see preceding two pages 
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612 COMMERCIAL BANKS 





LOANS AND INVESTMENTS OF COMMERCIAL BANKS, BY CLASSES! 
{In millions of dollars} 





Investments 








U. S. Government obligations 























89| 6,034 
12,439 














1955—June 30... .1130, 7 
Dec. 31... 
New York City:4 


1955—June 30.... 
Dec. 31.... 





Reserve city 5 ama 

941—Dec. 31... 

1945—Dec. * a 
1947—Dec. 31.... 
1953—Dec. 31... 
1954—Dec. 31.... 
1955—June 30.... 
Dec. 31.... 


Country banks: 
1941—Dec. 31... 


eeassa 


aA 
N 





1,951 
1,054 
429 
580 




















361|14,672/43,861 
6, 640/41 , 685 
14,034/41 ,010 


$3,191 
35,713 


12,797 
$1,321 
52,334 
35,093 




















WWwwUAD= 








1All commercial banks in the A - States. These figures eotiate sreng insurance status, and the reserve classifications of 


data for banks in U. S. possessio by XA, 8 Fi Se banks, and by mergers, 


During 1941 cond cual June 30, 1948, figures for various loan items are shown 
a oun 1. e., before deduction of valuation reserves); they do = add to the 


etc. 


total and are not entirely comparable with prior figures. 


ured commercial banks Ss. gy tS continue to be shown net. 
mp niyo of SE LL For other footnotes see opposite page. 








COMMERCIAL BANKS 613 





RESERVES AND LIABILITIES OF COMMERCIAL BANKS, BY CLASSES! 
{In millions of dollars] 
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cial : 
1941—Dec. 31... 
1945—Dec. 31.... 
1947—Dec. 31.... 
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1954—Dec. 31.... 
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Dec. 31.. 18, 721 
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586 390 14,351 
46| 457 14,608 

424 422 16 13,844; 309 

510 382 15,324) 231 
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3 Breakdown of | investment, and deposit classifications is not Ke 31, 1942, aggregated $513 million at all member banks and $525 
47: " t all insured commercial 


ailable to 1947; summary figures for earlier dates in the million a ins! 
pe ha ig " — 6 Demand deposits other than interbank and U. S. Govt., less cash items 


4 Central reserve city ban! reported as in process of collection. 
5 Beginning June 30, 1942, P eaitates reciprocal bank balances, which on For other footnotes see opposite page. 





614 WEEKLY REPORTING MEMBER BANKS 





LOANS AND INVESTMENTS OF BANKS IN LEADING CITIES 
[Monthly data are averages of Wednesday figures. In millions of dollars] 





Loans! U. S. Government obligations 











Agri- 
cul- 
tural 











— 
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85,378 42,140 8,761/33,501 21,596 


10, 493/27 , 688 19,839 


86, 688 49 448/27 , 238 
10, 695/27 ,026) 19,655 


86, 282 : 50 ,041}27, 558 


a 
foe} 
I 


344) 10, 420/27, 852! 19,898 
10, 447/27 , 696) 19,848 
10, 530|27 ,695 19,823 
8 ,424)10, 575/27, 509 19,785 


8,430) 10,618|27, 357 19,758 
8,457|10, 652/26, 939 19,674 
8,471|10,710)27 ,082) 19,647 
8,494) 10, 743|26, 877 19,599 
8, 503) 10, 756/26, 873 19,600 


86, 703 49 ,277|27 ,095 
86, 583 49 ,383)27 , 202 
86,743 49 , 504/27, 291 
86,724] 85,340] 49, 628127, 364 


49 , 953127 , 583 
127 , 558 
27 , 726 
27 ,615 
900}27 , 307 
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448) 21,245 
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35, 111]17,613 
35,653]17,953 
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34,803 807 
35,012 788 
. 35,233 750 
Apr. 3, 603 35, 395}17 , 806 734 


May - 35 ,538}17, 744 
May 63,309] 62,868] 35,5 710 
May 35 ,783}18,075 712 
May 63,549] 63,042] 35,771}18,024 706 
May 63,217] 62,787} 35,593]17,820 703 
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1! Exclusive of loans to banks and after deduction of valuation reserves; 2 Includes guaranteed obligations. 
individual! an items are shown gross. See also NOTE on opposite page. 





WEEKLY REPORTING MEMBER BANKS 





RESERVES AND LIABILITIES OF BANKS IN LEADING CITIES 
(Monthly data are averages of Wednesday figures. In millions of dollars] 





Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits Borrowings 





Bal- Indi- Indi- 

ances : 

Month or date i in | With 
4 al ad- “— g * — : a 

banks |j i : Pao 


vid- Demand 





Do- 
mes- 
tic 





Total— 
Leading Cities 


13,771 56, 237/57, 4,349) 1, 18,991) 1, 10,152 











56, 306|58, 19,358 
55,484|57, 4 19, 347 


56, 886 


Base 
$222 


Apr. 


May 
May 
May 
May 
May 13, 133 


New York City 
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57; 319 19, 378 


15,956|16,934 


15, 824)17,044 
15,410)16,661 


15, 630/16, 742 
15,745|17,004 
15,895 
16,027 


15,583 
15,397 


May 30 4,040 15°435|16,810 


New York City 
2, 421/40, 281|40, 386) 4, 2,238 


40,482 
28/40,074 


39,762 j ; 
40, 466 24} 990] 1,650|17, 245 341 391 

% :713)17, 218 338 517 
40; 881 : ,819/17,214 340 560 
328 302 
340| 256 390 
338 555 
337 690 
17; 280) 328 644 
























































1 Demand deposits other than interbank and U. S. Govt., less cash Note.—For description of revision ein Mar. 4, 1953, see BULLE- 
items reported as in process of collection. TIN for April 1953, p. 357, and for figures on the revised basis beginning 
Jan. 2, 1952, see BULLETIN for May 1953, >. 550-555. 





616 COMMERCIAL LOANS; OPEN MARKET PAPER 





CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, BY INDUSTRY ! 
[Net decline, (—). In millions of dollars) 





Manufacturing and mining 





Petro- 
Tex tiles, a leum, 


apparel, coal, 
and — or we | Other 


leather 
ucts? a. 
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1 Data for a sample of about 210 banks reporting changes in their 3 Includes machinery and transportation equipment. 
banks hold over 90 per cent of total commercial 4 Prior to week ending Jan. 11, 1956, included changes in agricultural 


l ; these 

— industrial loans of all weekly reporting member banks and nearly loans. 
70 per cent of those of all commercial banks. 5 Includes increase of $318 million resulting from errors disclosed 
2 Figures for periods other than weekly are based on weekly changes. incident to survey of credit extended to real estate mortgage lenders. 


COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars) 





Dollar acceptances 
Commercial and fi 
company paper 








Held by: Based on: 








End of year or month 


shipped between 


Accepting banks , Goods stored in or 
points in: 


To- |Own| Bills 
tal | bills | bought i United | Foreign 





33 


2,350 . 32 

2,618 2,0 37 
+545 60 39 

2,514 006 42 | 427 


















































1 As reported by dealers; includes finance company paper as well 2 As reported by finance companies that place their paper directly with 
other commercial paper sold in the open market. investors. 
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MONEY MARKET RATES 
[Per cent per annum] 


INTEREST RATES 617 





BANK RATES ON SHORT-TERM BUSINESS LOANS 
[Per cent per annum] 





Fi- U. S. Government 
securities (taxable) 2 


Size of loan (thous. of dol.) 








Year 


a o 3-month bills 
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Rate 
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1Averages of daily prevailing rates. — : 
averages computed from daily closing bid prices. 


2 Except for new bill issues, yields are 


1 Based on figures for first 15 days of month. 
Nore.—For description see BULLETIN for March 1949, 


3 Consists of certificates of indebtedness and selected note and bond issues. pp. 228-237 


4 Consists of selected note and bond issues. 


BOND AND STOCK YIELDS! 
[Per cent per annum] 





State and local govt. bonds 
U. S. Govt. 


Corporate bonds 4 Industrial stocks 





bonds 
(long-term) General ns 
obligations Rev- 
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bonds® 
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series2 | series3 
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Total5 | Aaa 
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1 Monthly and weekly yields are averages of daily figures for U. S. Govt. 
and corporate bonds. Yields of State and local govt. general obligations 
are based on Thursday figures; of revenue bonds, on Friday figures; and 
of preferred stocks, on Wednesday figures. Figures for common stocks 
are as of the end of the period, except for annual averages. 

2 Consists of fully taxable, marketable 24% per cent bonds due or first 
callable after 12 years, through Sept. 30, 1955, and those due or callable 
in 10-20 years, beginning Oct. 1, 1955. ale 

3 Consists of the 3% per cent bond of 1978-83 and, beginning Feb. 1, 
1955, the 3 per cent bond of February 1995. 


4 Moody’s Investors Service. 

5 Includes bonds rated Aa and A, data for which are not shown sepa- 
rately. Because of a limited number of suitable issues, the number of 
corporate bonds in some groups has varied somewhat. 

6 Dow-Jones and Co. 

7 Standard and Poor’s Corporation. Ratio is based on 9 median yields 
in a sample of noncallable issues—12 industrial and 2 public utility. 

8 Computed by Federal Reserve from data published by Moody’s In- 
vestors Service. 








SECURITY PRICES ! 





Bond prices 


Common stock prices 





U. S. Govt. 
(long-term) 


Standard and Poor’s series 
(index, 1935-39= 100) 


Securities and Exchange Commission series 
(index, 1939= 100) 
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352 
348 
342 
325 
325 


351 
346 
332 
338 


439 
419 
428 


























2,170 











r Revised 

1 Monthly and weekly data for U. S. Govt. bond prices and volume 
of trading are averages of daily figures; for other series monthly and 
weekly data are based on figures for one day each week—weekly closing 
prices for common stocks (Securities and Exchange Commission) and 
Wednesday closing prices for all others. 

2 Series composed of fully taxable, marketable 244 per cent bonds due 


or first callable after 12 years through Sept. 30, 1955, and, beginning Oct. 
1, 1955, those due or callable in 10-20 years. 

3 The 3% per cent bond of 1978-83 and, beginning Feb. 1, 1955, the 3 
per cent bond of February 1995. 

4 Prices derived from av yields, as computed by Standard and 
Poor’s Corporation, on basis of a 4 per cent 20-year bond. 

SA daily volume of trading in stocks on the New York Stock 
Exchange for a five and one-half hour trading day. 


STOCK MARKET CREDIT 
[In millions of dollars] 





Customer credit 


Broker and dealer credit! 





Net debit balances with 


Total— New York Stock Exchange 
firms! 


securities 
other than 


End of month or last 
Wednesday of month 


Bank loans to others (than 
brokers and dealers) for pur- 
chasing and carrying securities 2 


Customer 
net 
free 


Money borrowed 





U. S. Govt. 

obligations 

(col. 3 + 
col. 5) 


Secured by 
U. S. Govt. 
obligations 


Secured by 
other 


securities 


credit 


U. S. Govt. balances 


obligations 


On 
Other 
iti U. S. Govt. 
oun obligations 





33 


1,980 
31 


2,445 
3,436 


3,785 


1,332 
1,665 
2,388 
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! Ledger balances of member firms of the New York Stock Exchange 
carrying margin accounts, as reported to the Exchange. Customers’ debit 
and free credit balances exclude balances maintained with the reporting 
firm by other member firms of national securities exchanges and balances 
of the reporting firm and of general partners of the reporting firm. Bal- 
ances are net for each customer—i.e., all accounts of one customer are 
consolidated. Money borrowed includes borrowings from banks and 
from other lenders except member firms of national securities exchanges. 


Data are as of the end of the month, except money borrowed, which is as 
of the last Wednesday of the month beginning June 1955, 

2 Data, except as noted below, are for all weekly reporting member 
banks, which account for about 70 per cent of all loans to others for pur- 
chasing or carrying securities. Figures are for the last Wednesday of the 
month. Some loans for purchasing or carrying U. S. Govt. securities are 
included in column 5 after 1952; loans for that purpose are shown sep- 
arately in column 4 for all weekly reporting member banks in 1952 and 
for New York and Chicago banks thereafter. 
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LIFE INSURANCE COMPANIES ! 
[Institute of Life Insurance data. In millions of dollars) 





Government securities Business securities 





U.S. 


United ; 
Seotnn wn Foreign2) Total Stocks 





oO 
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9,478 | 6,796 68 10,174 
22,545 | 20,583 11,059 
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4,221 














an amortized basis and stocks at end-of-year market value. 
1 Figures are for all life insurance companies in the United States. 4 These represent book value of ledger assets. Adjustments for interest 
2 Represents issues of foreign governments and their subdivisions due and accrued and for differences between market and book values 
and bonds of the International Bank for Reconstruction and Develop- are not made on each item separately, but are included, in total, in “Other 
ment. assets.” 
3 These represent annual statement asset values, with bonds carried on 


SAVINGS AND LOAN ASSOCIATIONS ! 
[Federal Savings and Loan Insurance Corporation data. In millions of dollars) 





Assets Assets 
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® Preliminary. 2 Includes gross mortgages with no deduction for mortgage pledged 
! Figures are for all savings and loan associations in the United States. 
Data beginning 1950 are based on monthly reports of insured associa- 5 ne naman iatand aoe, 
tions and annual rts of noninsured associations. Data prior to 4 Includes other loans, stock in the Federal home loan banks and other 
1950 are based entirely on annual reports. pw pm - its, real estate owned and sold on contract, and office building 
an tures. 








620 


FEDERAL CREDIT AGENCIES 





[Based on compilation by Treasury Department. 


In millions of dollars] 


SELECTED ASSETS AND LIABILITIES OF GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 














End of year End of quarter 
Asset or liability, and corporation or agency! | 1955 
1948 1949 1950 1951 1952 1953 1954 
1 a 4 
Loans, by purpose and agency: } 
Es eee eee ee 3,632 | 4,362 | 3,884 | 4,161 | 5,070 | 6,811 | 6,929 | 7,466 | 6,362 | 5,853 | 6,715 
as cosa heel 305 302 345 425 424 377 367 340 322 359 | 375 
Federal intermediate credit banks...............- 426 437 510 633 673 590 638 725 847 833 | 689 
Federal Farm Mortgage Corporation............ 80 6 45 34 25 18 13 ee See ys 
Farmers Home Administration.................. 2525 $23 535 539 $96 648 701 774 770 755; 681 
Rural Electrification Administration. ........... e 999 | 1,301 | 1,543 | 1,742 | 1,920 | 2,096 | 2,226 | 2,253 | 2,286 | 2,316 | 2,348 
Commodity Credit Corporation................. 1,293 | 1,729 898 782 | 1,426 | 3,076 | 2,981 | 3,357 | 2,137 | 1,590 | 2,621 
Se Ns CR R ees cecuceert ds btee eves votes 5 y 6 6 4 1 1 | 1 
To aid home owners, total...........46500005 ee 768 | 1,251 | 1,528 | 2,142 | 2,603 | 2,930 | 2,907 | 3,013 | 3,095 | 3,122 | 3,205 
Federal National Mortgage Assn................. 199 828 | 1,347 | 1,850 | 2,242 | 2,462 | 2,461 | 2,538 2,593 | 2,590 | 2,641 
Home Owners’ Loan Corporation}. ...... Sontewa 369 231 of teeta Here & peel TAR bere peat Syd +! itches 
Reconstruction Finance Corporation*............ 177 168 137 123 115 DUP Eves aha tive cas celeae sage ooesbals sbaces 
ick ie cadbe nes esses cncwe’ | 22 24 35 169 246 { 300 383 408 430 456 480 
SS blink dcesswhdiacnecccessscekbeon { 60 63 67 72 76 | 
EEL AE LE LE ee ae 140 114 110 Jol 82 79 12 11 13 il ll 
Reconstruction Finance Corporation*............ 138 112 108 99 80 a Tee Bee eee Ss eee 
SEER EE Pe eee 3 2 2 2 2 12 | il 13 11 11 
EE EE 310 462 458 488 516 509 420 26 426 706 667 
Reconstruction Finance Corporation*............ 272 423 400 415 457 BP Mb ivcctolvcnccets cop tueesmetlecice se 
Department of the Treasury..................-- \ 38 38 58 58 {f 174 353 353 348 328 306 
ICR heb cob d06b-die dnbdicncsevecces 74 40 67 73 78| 378| 362 
To financing institutions, total... .. 2... 2.6.6 e ce cue 525 445 824 814 864 952 870 704 1,019 | 1,277 | 1,419 
iederal home loan banks..............-.--.00+- 515 433 816 806 864 952 868 702 1,017 | 1,275 | 1,417 
ee eG eeehenwaecenes 6604 cenns caVond 10 12 8 () (5) 2 2 2 2 2 
i ob Aited sietiebiet-niens 66604096000 neew ed 6,102 | 6,090 | 6,078 | 6,110 | 7,736 | 8,043 | 8,001 7,968 | 8,032 | 8,025 | 7,988 
ND Dh coe bincedes bs vo cvctdesssed 2,145 | 2,187 | 2,226 | 2,296 | 2,496 | 2,833 | 2,806 2,768 | 2,774 ,735 | 2,702 
Reconstruction Finance Corporation*............ 154 101 58 gL ROR Melee Tee SS Sedu’ Tie 
U. S. Treasury Department®.................... 3,750 | 3,750 | 3,750 | 3,750 | 3,667 | 3,620 | 3,570 | 3,570 | 3,567 | 3,567 | 3,519 
International Cooperation Administration ........J.......).-e-ees| ccc ec clecccece 71,515 | 1,537 | 1,624 1,630 | 1, "692 | 1,722 | 1,767 
8 co cncaverscvdeesecicoumed 584 484 53] 779 | 1,095 763 438 451 474 477 SO0l 
Reconstruction Finance Corporation*’............ 190 88 59 61 50 | re ee a ee i cca 
Public Housing Administration.................. 294 297 366 609 919 535 113 119 100 96 93 
eee decndunadeewae 100 105 109 126 171 325 332 374 381 | 408 
I  , cctdicecavnsensecasened 368 476 185 173 140 20. 228 259 4194 411 | 8 
Total loans receivable (net).................. 11,692 (12,733 |13,228 |14,422 |17,826 |19,883 |19,348 19,782 18,927 19,061 20,238 
Investments: 
U. S. Government securities, total....... 0.000.200. 1,854 | 2,047 | 2,075 | 2,226 | 2,421 | 2,602 | 2,967 | 3,187 3,108 | 2,909 | 3,236 
ELISE 43 43 43 43 43 43 43 
Federal intermediate credit banks........... San Be 44 74 46 51 60 63 61 60 60 72 63 
Production credit corporations.................. 66 39 42 43 43 45 42 42 42 42 42 
Federal home loan banks................+-ee05: 274 275 199 249 311 387 641 771 66! 443 745 
Federal Savings and Loan Insurance Corp... ..... 199} 214] 193 208 | 217{ 228) 234! 241| 234] 241 
Federal Housing Administration................. 144 188 244 285 316 319 327 344 354 370 | 381 
Federal Deposit Insurance Corporation. ......... 1,064 | 1,205 | 1,307 | 1,353 | 1,437 | 1,526 | 1,624 | 1,692 | 1,706 | 1,705 | 1,720 
PEROT GME noc cv ccsdcesecnecececsecvcccoes 21 9 1 2 1 1 1 2 2 2 | 
Investment in international institutions.............. 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 
EE TT 133 107 88 78 44 40 47 44 45 | 29 29 
Reconstruction Finance Corporation’............ 98 83 71 66 36 Se Weénonsthewe > coieseas Jocccccrlecccose 
uction credit corporations................+- 22 16 11 8 5 3 3 3 | 3 | 
Department of the Treasury..................6- | 6 5 gy Mf occces 42 38 40 | 23 23 
SPIED, Gchenece didochcobnecée <b cuss 1 1 OWT 2 3 2 | 3| 4 
Commodities, supplies, and materials, total............ 627 | 1,549 | 1,774 | 1,461 | 1,280 | 2,514 | 3,852 3,612 3,476 | 4,129 | 4,356 
Commodity Credit Corporation.................6. 437 | 1,376 | 1,638 | 1,174 978 | 2,086 | 3,302 2,983 | 2,910 | 3,518 | 3,747 
Reconstruction Finance Corporations.............. 157 142 108 172 TT Reece 8 Pry A gee Pee 
partment of the Treasury... ...0.0ssseccccccees \ 32 30 28 159 131 |{*-sss° 80 65 19 17 | 20 
SES ovr od eneeOER eehenknss cds wevene ed f 272 470 564 547 594 | 589 
Land, structures, and equipment, total................ 3.060 | 2,962 | 2,945 | 3,358 | 3,213 | 8,062 | 8,046 7,982 7,821 7,799 | 7,822 
blic Housing Administration.................... 1,448 | 1,352 | 1,248 | 1,251 | 1,173 | 1,018 8 96 80 64 64 | 
Reconstruction Fiaance Corporation‘.,............. 6 611 605 594 1 it: ye ETP, PT ae Pree, ST ree isee ee 
Tennessee Valley Authority..............-..see0-- 793 830 886 | 1,048 | 1,251 | 1,475 | 1,739 | 1,781 1,812 | 1,823 | 1,829 
Federal Maritime Board and Maritime Adm}... ....J.......).cccseclececccclecucccclececces 4,834 | 4,798 4,749 4,807 4,812 | 4,822 
Es bon 606nddr Sb das babksdbctéeewnwed 189 168 206 465 590 561 | 1,412 1,372. 1,137 | 1,100 | 1,107 
Bonds, notes, and debentures payable (not Re 
htt tdi dehthetuee teen ceceadeh sexe ~ new cabal 965 772 | 1,190 | 1,369 | 1,330 | 1,182 | 1,068 1,561 1,840 2,086 | 2,379 
Banks for ES EE 70 78 110 170 181 150 156 139 123 160 185 
Federal intermediate credit banks....... 480 490 520 674 704 | 619 640 713 811 821 665 
a eee 415 204 560 $25 445 414 272 139 336 534 958 
SEE, TEE TEE Ee Sat ane ERED 570 570 570 570 





























For footnotes see following page 
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FEDERAL CREDIT AGENCIES 





[Based on compilation by Treasury Department. In millions of dollars) 









































: : Liabilities, other than 
Assets, other than interagency items! interagency items 
* Bonds, notes Pri- 
Com- Invest- H . U. S. 
. modi- ments Land, and deben- Govt. vately 
Date, and corporation or agency Loans| ties struc. tures payable a a owned 
- on. cures Other Other t inter- 
Total} Cash | fy. | plies and’ | &s liabil-| “* | est 
oe eh. &. -. | sets | Guar- ities 
able | and Govt. Other } equip- enn 
mate- | cacy. | Secu- | ment b Other 
rials | ‘ities | Tities U.S. 
All agencies 
Cs -Tnes BF c.g rik bck ocncidedcegehbtedboenae 21,718]  630\11,692 627| 1,854) 3,518) 3,060 337 38 965) 1,663)18,886 166 
23,73 12,733) 1,549) 2,047) 3,492) 2,962 509 28 772)| 1,720)21,030 183 
13,2 1,774) 2,075) 3,473) 2,945 499 23) 1,190) 1,193)21,995 
14,422) 1,461] 2,226) 3,463) 3,358 882 43) 1,369) 1,161/23,842 329 
17,826} 1,280) 2,421} 3,429) 3,213 832 53) 1,330) 1,728)26,456 378 
19,883) 2,514) 2,602) 3,425) 8,062) 1,261 75| 1,182) 3,818)33,429 434 
19,348) 3,852) 2,967) 3,432) 8,046) 2,387 33) 1, 4, 183/35 ,610 508 
19,782} 3,612) 3,187) 3,429) 7,982) 2,629 31) 1,561) 4,013)35,848 543 
18,927} 3,476) 3,108) 3,430) 7,821} 2,634 41} 1,840) 3,019)35,171 568 
19,061} 4,129) 2,909) 3,414) 7,799) 2.415 43| 2,086) 2,013)36,460 583 
20,238) 4,356) 3,236) 3,414) 7,822) 4,900 44) 2,379) 2,703)39, 583 596 
Classification by agency 
Dec. 31, 1955 
Farm Credit Adminustration: 
Banks for cooperatives. . .. sons scccccccccccoce 450 / i. sxer Gi ake () | - er 185 2 231 31 
Federal intermediate credit banks............... 783 21 Giese et i ivic de adeendinel . 2Beccscs 665 8 Beieccece 
Production credit corporations. ............+++. =| are aaa 42 , Se a Ot eee eee (5) ae 
Federal Farm Mortgage Corp............-.0+++- 13 1 RE OR RE, ee, ae OP Biseces () ae 
Department ot Agriculture: 
Rural Electrification Administration............. 2,469 Fo Rn an eee, eee ee OS i? ar 
Commodity Credit Corporation. ...........+.+. 7,329 y ee BR eee eee Oe eee 1,280) 6,049)...... 
Farmers Home Administration. .............+6+ 668 54 587 ) iddin daa ( Mh G00 deewes 1 | Pe 
Federal Crop Insurance Corp........-eeseeeeees 17 APS eee eSre FA COO wee (Re ee 5 ee 
Federal Home Loan Bank Board: | 
Federal home loan banks...........-eeeeeeeee8 2,231 62} 4,487}...... 745 2 ©¢ | -, Eee 958 712 —1 562 
Federal Savings and Loan Insurance Corp........ 250 RE: (5) ee: Sonera RR apes 11 TE 
Housing and Home Finance Agency: 
Public Housing Administration...............- 313 26 - ee 
Federal Housing Administration. ............... 629 31 5 400}...... 
Federal National Mortgage Association.......... 2,74 81 2,135 3 
Office of the Administrator...............0+008+ 756 73 - ees 
Small Business Administration. .............0e.06+ 57 4 oer 
Beene ie 65.5. 04:54 be 0 0d0 0 voeecceséude 2,761 9 _ ec =a 
Federal Deposit Insurance Corp............-0eee0. 1,734 4 ,640)...... 
Tennessee Valley Authority, ............0..see00- " 140 S Sipaeee 
Federal Maritime Board and Maritime Adm........ 5,507 356 Ss 
Panemn Conti Geet ig 2 25 oc he ce bvbe so ciwocwen 464 25 451 
Veterans Administration,............... S 673 154 664 
(Yepartment of the Treasury. . 10,685 100 10,676 
International Cooperation Administration. ........ 1,774 2 1,774 
Oe eas Pee, 5 See ee 950 115 









































1 Loans by purpose and agency are shown on a gross basis; total loans 
and all other assets are shown on a net basis, i.e., after reserve for losses. 

2 Includes figures for the Regional Agricultural Credit Corporation, the 
assets and liabilities of which have been administered by this agency 
since dissolution of the RACC in 1949. 

3} Changes in coverage over the period for which data are shown are as 
follows: exclusion of the Home Owners’ Loan Corporation after June 
1951, when U. S. Govt. interest was repaid; and inclusion of the Mutual 
Security Agency (superseded by the Foreign Operations Administration 
and later by the International Cooperation Administration) beginning 
June 1952 and of the Federal Maritime Board and Maritime Administra- 
tion beginning June 1953. 

4The RFC Liquidation Act approved July 30, 1953 (67 Stat. 230) 
terminated the RFC’s lending authority, effective Sept. 28, 1953. Its 
lending activities under the Federal Civil Defense Act of 1950 and the 
Defense Production Act of 1950 were transferred to the Treasury on that 
date. When the Corporation went out of existence on June 30, 1954 
certain loans, securities, and assets were transferred to the Federal 


National Mortgage Association, the Small Business Administration, and 


the Export-Import Bank, and the Treasury assumed responsibility for 
completing liquidation of other activities. 

5 Less than $500,000. 

6 Figures represent largely the Treasury loan to United Kingdom and 
through 1952 are based in part on information not shown in Treasury 
compilation. 

7 Figure not published in Treasury compilation, but derived by Federal 
Reserve. See also footnote 3. 

8 Effective July 1, 1954, the public war housing program of the PHA 
(represented largely by land, structures, and equipment) and several 
small housing programs managed by the Office of the Administrator, 
Housing and Home Finance Agency, were designated to be liquidated by 
the Office of the Administrator, shown under other agencies. 

9 Beginning 1951, includes figures for Panama Canal Company, a new 
corporation combining the Panama Railroad Company (included in 
earlier Treasury compilations) and the business activities of the Panama 
Canal (not reported prior to that time). See also footnote 8. 

Nore.—Statement includes certain business-type activities of the U. S. 
Government. Figures for some agencies—usually small ones—may be 
for dates other than those indicated. 
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SUMMARY OF FEDERAL FISCAL OPERATIONS 


{On basis of U. S. Treasury statements and Treasury Bulletin. In millions of dollars| 



























































































































Derivation of Federal Government cash transactions 
Receipts from the public, Payments to the public, Net Federal cash borrowing or 
other than debt other than debt repayt. (—) of borrowing 
a mes _| Excess : 
« rects. : Le 
Period rom, n- SS: i 
uals: Plus: Equals : or crease, Sum: 
Net Plus: Less: otal Budget | Trust Lea: Total | Payts. or de- cash 
Budeet | Trust | Intra- | rects. ex- fund | Adjust-| payts. | t(—)| crease | Net | omer | ponow 
~ > fund | Govt. | from | pendi- ex- oa ; — the (—), in | inv. by | “Aon | ing or 
rects. | tects. | trans. ! the tures | pendi- ublic | Public | debt | Govt. | Dom | ! Ad 
public2 tures P (direct | agen. & debt4 ras 
& agen.) | tr. funds 

Cal. year—19545..... 61,171 9,570 | 2,101 | 68,580 | 64,854, 7,598 2,786 | 69,667 |—1,087 3,511 1,583 752 1,173 
PS 63,358 | 10,624 2,511 | 71,448 | 66,129 | 9,331 3,272 | 72,188 —739 3,494 2,476 566 458 

Fiscal year—19535....] 64,825 8,929 2,199 | 71,499 | 74,274 5,288 2,790 | 76,773 |—5,274 | 6,940 3,300 722 2,919 

ee 64,655 9,155 2,110 | 71,627 | 67,772 | 7,204 3,117 | 71,860 —232 5,186 | 2,055 618 2,512 
re 60,390 | 9,536 2,061 | 67,836 | 64,570 | 8,546 2,568 | 70,548 |—2,712 3,996 1,533 644 1,819 
Semiannua! totals: 
1953—July-Dec.5.. .] 25,757 3,953 847 | 28,833 | 34,484 3,217 722 | 36,979 |—-8,146 | 9,196 860 313 8,023 
1954—Jan.-June....] 38,898 5,202 1,262 | 42,795 | 33,288 3,987 2,394 | 34,881 7,914 | —4,010 1,195 305 |—5,511 
July-Dec..... 22,272 | 4,368 839 | 25,785 | 31,566 3,611 9 34,786 |—9,001 7,521 388 447 6,684 
1955—Jan.-June....] 38,118 5,168 1,222 | 42,051 | 33,004 | 4,935 2,176 | 35,762 | 6,289 |—3,525 1,145 197 |—4, 865 
July-Dec..... 25 , 240 5,456 1,289 | 29,397 | 33,125 4,396 1,096 | 36,426 |—7,028 7,019 1,331 369 5,323 
Monthly: 
19SS—Apr......... 3,732 528 78 4,180 5,228 1,070 362 5,936 |—1,756 | 2,630 —413 37 3,007 
Ns awe oa 4,438 1,320 59 5,697 5,356 736 —246 | 6,338 - 860 581 39 239 
as dittaninin tue 10,125 1,675 926 | 10,872 | 6,753 750 1,188 6,313 4,559 |—2,860 1,092 40 |—3,992 
| WR ae . 745 394 3,113 5,382 752 571 5,562 |—2,449 3,237 119 114 3,004 
Rs sadmals ¢ 4,734 1,502 158 | 6,076! 6,225 727 42] 6,910 — 834 845 945 31 —130 
Pc tectens 5,498 721 771 6,141 5,340 688 —88 6,117 25 —774 —359 40 —454 
Oct 2,692 505 151 3 5,355 900 436 | 5,819 |—2,775 2,621 —109 14 2,717 
I det pial 4,662 1,142 62 5,741 5,172 668 40 , 800 —5 490 605 40 — 154 
SS 4,889 841 447 5,282 5,651 663 95 6,218 —936 599 130 130 340 
1956—Jan.......... 4,684 371 90 | 4,964 5,274 904 608 5,570 — 606 —722 —87 83 —717 
vndh-eibed 6,195 1,009 62 7,140 | 4,950 870 142 5,679 1,462 238 210 3 25 
Mar 11,313 757 86 | 11,981 5,399 761 295 5,864 6,116 |—3,714 131 —14 |—3,832 
Apr 4,082 871 107 4,842 5,387 1,006 398 5,996 |—1,154 — 545 — 364 15 — 196 
Effects of operations on Treasurer’s account 
: ; : . : Cash balances: Account of Treasurer of United 
Operating transactions Financing transactions inc., or dec. (—) States (end of period) 
Period — Net Net | Increase, Deposits in 
Net fund market | inv. (—) or 
Budget | .-cumu- | Recon- | issuance | in Fed. | decrease 
surplus lotion ciliation | (+) of sec. by (—), in Held Treas- F. R. Treas- | Other 
or a to Treas. | Govt. Govt. gross outside urer’s | Balance} Banks ury net 
deficit deficit cash agency agency direct | Treasury | account (avail- | Tax and| assets 
(-) a obliga- | & trust public able Loan 
tions ® funds6 debt funds) | Accts. 

Fiscal yr.—1952...... —4,017 3,490 —401 114 | —3,456 3,883 - — 388 6,969 333 5,106 1,530 
De scsed —9,449 3,641 — 250 —59 | —3,147 6,966 - —2,299 4,670 132 3,071 1,467 
eRe —3,117 1,951 —46 —14 | —1,609 5,189 257 2,096 , 766 875 4,836 1,055 
Gees caves —4,180 990 —29 602 | —1,362 3,115 —312 —551 6,216 380 | 4,365 1,471 

Semiannual totals: 

1953—July-Dec.5...] —8,728 736 —250 —139 —810 9,097 na —94 | 4,577 346 3,358 873 
1954—Jan.-June.... 5,611 1,217 204 125 —801 | —3,908 n.a. 2,190 6,766 875 4,836 1,055 
July-Dec..... —9,294 757 —689 —152 —412 7,490 —712 | —1,587 5,180 563 3,461 1,156 
1955—Jan.-June.... 5,114 234 754 —950 | —4,375 400 1, 6,216 380 4,365 1,471 
July-Dec. .... —7,885 1,060 92 —139 | —1,217 6,394 —24 | —1,671 4,545 397 3,036 1,112 

Monthly: 

ee Pre —1,496 — 541 311 348 2,601 2 1,250 | 6,401 814 | 4,023 1,564 
sin euiewel —919 584 — 262 36 — 663 824 122 —522 5,880 649 4,054 1,177 
na digedaid 3,372 925 363 38 | —1,032 | —3,098 232 336 | 6,216 380 4,365 1,471 
ee —2,617 —7 199 27 —254 3,210 —38 595 6,811 624 | 4,972 1,215 
td naknes —1,491 775 21 1 —994 725 95 1,058 5,753 393 4,188 1,172 
pee 158 33 —90 —16 319 — 833 —50 - 5,376 554 3,638 1,184 
Oct.. —2,663 — 394 479 —55 236 2,341 6 —62 5,314 484 3,672 1,158 
eee —510 474 —53 —64 —378 319 —17 —195 5,119 477 3,538 1,104 
bewanedas —761 178 - —33 — 146 632 —20 —574 | 4,545 397 ,0 1,112 
1956—Jan. — 590 — 533 150 —2 373 —720 —29 | -1,293 3,252 428 1,474 1,350 
EPR EN 1,245 139 57 128 —140 60 —16 1,504 | 4,756 554 2,914 1,288 
Mar 5,914 —4 | 170 40 —69 | —3,764 —28 2,316 7,072 534 5.345 1,193 
SN ari eS ra dal —1,305 —135 249 47 353 — 556 13 | —1,360 5,712 578 3,731 1,353 
? Preliminary. n.a. Not available. and Treasury bills, (3) Budget expenditures involving issuance of Federal 


1 Consist primarily of interest payments by Treasury to trust accounts 
and to Treasury by Govt. agencies, transfers to trust accounts representing 


Budget Y —~ “weom and payroll deductions for Federal employees re- (6) net operating transactions of Govt. sponsored en 
t funds. 
2 Small adjustments to arrive at this total are not shown 
3 Consist poetry of (1) intra~Governmental transacti 
in footnote 





terprises. 


4 Primarily adjustments 2, 3, and 4 described in footnote 3. 





securities, (4) cash transactions between Intl. Monetary Fund and Ex- 
change Stabilization Fund, (5) reconciliation items to Treasury cash, and 


separately. 5 Beginning new reporting basis; see Treasury Bulletin, April 1954, p. A2. 
t ions as described 6 Excludes net transactions of Govt. sponsored enterprises, which are 
, (2) net accruals over payments of interest on savings bonds included in the corresponding columns above. 
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[On basis of Treasury statements and Treasury Bulletin unless otherwise noted. In millions of dollars) 
: Selected excise taxes 
Budget receipts (int. Rev. Serv. repts.) 
Adjustments from total Income and — 
Budget receipts profits taxes 
Period 
Net . Total sos . Em- > 
Budget | Transfers to: Re- | Budget ea eens cise ploy- = Liquor | , 1° a 
5 funds re 5 taxes! | MEMt | ccints bacco p 
ceipts Old- Rail- of ceipts Corpo- taxes 2 
age | road | re- With- | omers | 
trust | ret’ment| ceipts held! 
fund acct. 
738 | 2,302 | 67,999 | 18,521 |11,359 | 21,467 | 8,893 | 4,562 | 3,197 | 2,549 | 1,565 | 2,824 
620 | 3,118 | 72,649 | 21,351 |11,417 | 21,595 ,934 | 4,983 | 3,369 | 2,781 | 1,655 | 3,359 
603 | 3,377 | 73,173 | 21,635 |10,747 | 21,523 |10,014 | 5,425 | 3,829 |*2,798 |"1,581 | 3,127 
599 | 3,426 | 69,454 | 21,254 |10,396 : 9,211 | 6,220 | 4,108 | 2,743 | 1,571 | 3,175 
1953—Jan.-June..... 37,703 | 2,195 311 | 2,700 | 42,910 | 11,347 | 8,481 | 13,773 | 4,931 | 2,740 | 1,637 | 1,299 810 | 1,786 
4 1,722 321 395 | 28,195 | 11,078 | 2,593 5,375 | 5,405 | 2,083 | 1,661 | 1,512 804 | 1,476 
2,815 282 | 2,982 | 44,978 | 10,557 , 154 | 16,148 | 4,609 | 3,342 | 2,168 | 1,271 777 | 1,651 
2,305 322 339 | 25,239 | 10,230 | 2,323 3,767 | 4,527 | 2,668 | 1,724 | 1,453 767 | 1,480 
2,735 277 | 3,087 | 44,215 | 11,024 | 8,073 | 14,498 | 4,684 | 3,552 | 2,384 , 290 805 | 1,694 
uly-Dec...... ,240 | 2,927 318 4 28,981 | 11,312 | 2, 4,109 | 5,052 | 3,283 | 2,526 | 1,524 792 | 1,890 
Monthly: 
1955—Apr.......... 3,732 316 19 874 | 4,941 967 | 2,190 478 717 341 248 210 122 4 
is neue ad 4,438 785 817 6,119 | 2,991 602 377 843 879 427 226 143 754 
SS eee 10,125 703 $2 399 | 11,279 1,545 | 1,417 | 6,201 924 757 435 268 150 125 
ee ,765 198 15 110 3,089 884 277 547 796 216 369 231 116 
Sc svessdad , 734 912 85 118 5,848 3,004 115 328 867 | 1,012 $22 245 154 977 
eee 5,498 519 60 103 6,180 1,604 | 1,685 1,100 881 579 331 256 135 
eevee ,692 268 18 21 2,998 1,014 178 392 821 290 303 289 138 
eR enteininn tll 4,662 692 85 89 5,527 3,037 94 293 921 791 391 292 136 913 
PT 4,889 339 55 54 5,337 1,768 350 1,449 766 395 609 211 113 
1956—Jan.......... , 684 163 17 $1 4,915 939 | 2,152 424 799 212 389 179 139 
| Saaeee 6,195 646 85 231 7,158 3,732 795 460 846 972 353 212 128 |}1,005 
Mar.. 11,313 512 54 620 | 12,499 1,893 769 8,109 826 | 572 330 246 137 
Bs Sa gay 4,082 567 15 897 5,562 810 | 2,555 509 750 ' 586 352 n.a. n.a. 
Budget expenditures + 
Major national security Agri- 
_ Vet- —_ - e a 
Period ntl. erans’ an at- ‘om- en- 
Total affairs —"¥ serv- ry agri- ural merce eral 
Defense | Mutual Atomic and ices and| welfare cul- re- and governs 
Totals Dept., | security, on finance bene- | tural | sources; housing | ment 
military | military rey fits | re- 
sources 
Fiscal year: 
SiN +-sccitbednanssetansie’ 665,408 | 43,976 | 38,897 | 2,442 | 1,670 | 2,826 | 5,934 | 4,863 | 2,168 | 1,045 | 1,264 | 2,722 | 1,464 
Se”. chiteshhestiaeckenie 74,274 50,363 | 43,611 | 3,954 | 1,791 | 2,216 | 6,583 | 4,298 | 2,426 | 2,936 | 1,364 | 2,612 | 1,474 
GU» chawecte sastreccuat 67,772 e 40,335 | 3,629 | 1,895 | 1,732 | 6,470 | 4,256 | 2,485 | 2,557 | 1,220 909 | 1,239 
ee ee ae 57 40,626 | 35,533 | 2,291 | 1,857 | 2,181 | 6,438 | 4,457 2,552 | 4,411 | 1,081 1,622 | 1,201 
Semiannual! totals: 
1955—July-Dec.7.......... 33,125 19,994 | 17,917 956 797 639 | 3,349 | 2,330 | 1,348 | 2,775 614 1,137 940 
Monthly: 3 } 
Se 5,382 3, 2,648 168 138 55 596 361 294 336 79 251 365 
ee re 6,225 3,583 3,258 137 138 95 525 428 223 919 106 229 117 
_ SSRN GPs. ere , 340 3,512 3,252 93 121 59 533 353 191 295 120 165 111 
ile EE RB 9 8 ye. 5,355 3,293 2,837 280 129 152 548 359 283 362 103 145 109 
aves cckve ted 5,172 3,109 2,830 101 128 154 548 423 185 323 115 192 122 
abanaee « &aieguiiieten 5,651 3,451 3, 178 143 124 598 406 171 539 90 156 116 
a Diasiccs cc ccnatbed 5,274 3,005 2,811 8 135 245 631 401 297 340 83 168 104 
ee ar 4,950 3,214 2,941 92 138 145 556 398 181 214 82 51 110 
Bn dccccnccestnes , 399 3,284 2,805 299 146 167 566 400 168 438 85 184 106 
BE eho ahcceemeed 5,387 3,232 2,860 195 145 153 572 405 226 502 69 113 115 
? Preliminary. * Revised. n.a. Not available. 4 For a description of components, see the 1957 Budget of the United 


1 Corporation and estate and gift taxes are from Internal Revenue 
Service reports prior to July 1953. Excise taxes and nonwithheld indi- 
vidual taxes for that period are obtained by subtracting Internal Revenue 
Service data from appropriate monthly Treasury statement totals. 

2 Represents the sum of taxes for old-age insurance, railroad retire- 


aot, and unemployment insurance. 


Beginning new reporting basis; see Treasury Bulletin, April 1954, p. A2. 


separately. 


States, pp. 1093-1102 and 1164-1165. 
S Includes stockpiling and defense production expansion not shown 


6 Reflects deduction of $857 million to adjust to daily Treasury state- 
ment basis. 
7 Monthly figures not available prior to July 1955. 
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UNITED STATES GOVERNMENT DEBT, BY TYPE OF SECURITY 
[On basis of daily statements of United States Treasury. In billions of dollars) 
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1 Includes some debt not subject to statutory debt limitation (amounting 4 Includes Treasury bonds and minor amounts of Panama Canal and 
to $465 million on May 31, 1956) and fully guaranteed securities, not Postal Savings bonds. 
shown separately. 5 Includes Series A investment bonds, depositary bonds, armed forces 
2 Includes noninterest-bearing debt, not shown separately. leave bonds, and adjusted service bonds, not shown separately. 
3 Includes amounts held by Govt. agencies and trust funds, which 6 Less than $50 million. 
aggregated $8,171 million on Apr. 30, 1956. 


OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
[Par value in billions of dollars] 
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; 3 Includes savings and loan associations, dealers and brokers, foreign 

1 Includes the Postal Savings System. 3 accounts, corporate pension funds, and nonprofit institutions. 
? Includes holdings by banks in territories and insular : Nore.—Reported data for Federal Reserve Banks and U. S. Govt. 
which amounted to $250 million on Dec. 31, 1955. agencies and trust funds; Treasury Department estimates for other groups. 
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UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES OUTSTANDING, MAY 31, 19562 
[On basis of daily statements of United States Treasury. In millions of dollars] 




























































Issue and coupon rate |Amount Issue and coupon rate |Amount Issue and coupon rate |Amount Issue and coupon rate |Amount 
Treasury bills 2 \Certificates—Cont. Treasury notes—Cont. Treasury bonds—Cont. 
[faa 1,600} Dec. 1, 1956...... 3% 9,083 Apr. 1, 1960...... 1 198 | Aug. 15, 1963...... 2 6,755 
| Special es 8 eee 1,600 | Feb. 15, 1957...... 2 7,219 | Oct. 1, 1960...... 1 278 | June 15, 1962-67...2 2,115 
issues Pe > §&§ oP 1,601 Apr. 1, 1961......1 19} Dec. 15, 1963-68...2 2,825 
Fame BA; 1GS6... cv cccece 1,600 [Treasury notes June 15, 1964-69. ..2 3,752 
De .. bas cocecas 1,600 | Aug. 15, 1956........ 2 | 12,547 [Treasury bonds Dec. 15, 1964-69...2 3,828 
FF *.. eae 1,601 "= ee 1 550 Mar. 15, 1956-58...2 1,449 | Mar. 15, 1965-70...2 4,715 
July 19, 1956.......... 1,600 | Mar. 15, 1957...... 27 2,997 | Sept. 15, 1956-594. .2 982 Mar. 15, 1966-71...2 2,958 
 -. «aS 1,602 | Apr. 1, 1957...... 1 531 Sept. 15, 1956-59...2%4 3,821 June 15, 1967-72...2 1,875 
ee eae , 600 ay 15, 1957...... 1 4,155 Mar. 15, en. at 927 | Sept. 15, 1967-72...2 2,716 
— o_o? eae 1,601 Aug: 15, 1908 ives. os 3,792 | June 15, 1958...... 2 4,245 | Dec. 15, 1967-72...2 3,797 
7.0 Aug. 16, 1956.......... 1,601 Ce: © Bias cee 1 824 | June 15, 1958-635..23%4 919 | June 15, 1978-83...3 1,606 
20'0 Hy ae ese reccens 1,600 § Apr. 1, 1958...... 1 383 Dec. 15, 1958...... 2 2,368 ] Feb. 15, 1995........ 3 2,745 
29'0 Aa, BD, 1956s... 00 ctans 1,600 | June 15, 1958...... 2 4,392 | June 15, 1959-62...2%4 5,275 
33.7 oS *. 1 121 Dec. 15, 1959-62...2%4 3,463 Canal Loan... .3 50 
35/9 Certificates Feb. 15, 1959...... 1 5,102 Nov. 15, 1960...... 2% 3,806 
39.2 June 22, 19563..... 2 1,486} Apr. 1, 1959...... HF 119 |] Dec. 15, 1960-655. .2%4 1,485 [Convertible bonds 
41.2 June 22, 19563..... 2% 2,970 | Oct. 1, 1959......1 99 | Sept. 15, 1961...... 2% 2,239 ¢ Investment Series B 
42.2 Nov. 15, 1961...... 2% | 11,1774 Apr. 1, 1975-80....234 | 11,126 
42.6 
42.2 1 Direct public issues. 3 Tax anticipation series. 
43.3 2 Sold on discount basis. See table on Money Market Rates, p. 617. 4 Called for redemption; partially tax-exempt. 
43.3 5 Partially tax-exempt. 
44.2 
43.9 
Poy OWNERSHIP OF UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES! 
43.9 [On basis of Treasury Survey data. Par value in millions of dollars] 
43. sf . 
rie Marketable and convertible securities, by type Marketable securities, by maturity class 
43.7 
43.4 Type of holder and date 
44.3 itis || Certifi- Mamet) Se. Within | 1-5 | 5-10 | Over 10 
Total Bills entes Notes x. 2 — Total 1 year | years years years 
ial and 
forces All holders: 
ek ETE ee 159,675 | 19,707 | 15,854 | 30,425 | 81,349 | 12,340 |147,335 | 64,589 | 32,330 | 18,677 | 31,739 
a gg SPP ee ek 162,216 | 19,515 | 18,405 | 31,960 | 80,474 | 11,861 [150,354 | 60,123 | 27,965 | 30,542 | 31,725 
en eR eee 166,882 | 19,514 | 13,836 | 40,729 | 81,128 | 11,676 |155,206 | 49,705 | 38,188 | 33,687 | 33.628 
Sy Ws ho 4 60500400083055405" 174,639 | 22,313 | 15,741 | 43,285 | 81,912 | 11,387 |163,251 | 60,631 | 38,307 | 31,365 | 32,949 
ee De rite 174,636 | 22,315 | 15,741 | 43,388 | 81,906 | 11,286 |163,350 | 60,633 | 38,409 | 31,364 | 32,944 
RS eee er Ores ore 170,759 | 20,813 | 20,759 | 36,036 | 81,902 | 11,248 |159,510 | 57,669 | 37,538 | 31,363 | 32,941 
U. S. Govt. agencies and trust funds: 
ln. Ot. BARS rays se 6,899 106 30 23 3,300 | 3,439 3,460 163 152 422 | 2,723 
TE OOOO ee 6,985 46 41 64 | 3,395 3,439 | 3,546 107 205 494 | 2,740 
—- ee ee ererre ret: 7,162 40 8 119 | 3,556] 3 3.723 74 199 2,944 
SE, te oc béiwae shi aaNee sen 7,676 338 47 304 | 3,548 3,439 | 4,237 422 373 426 3,016 
ES OP i's nincieien obs 0500s euebne 7,985 507 81 421 3,537 3,439 | 4,546 701 414 404 | 3,026 
oe SON Sc ss ono sh ekiavunbenen 8,032 366 216 5 3,529 | 3,418 | 4,614 720 470 404 | 3,021 
hisc. Federal Reserve Banks: 
ves- MS eee se 24,746 1,455 | 4,996 | 13,774 | 4,522 ]|........ 24,746 | 15,505 | 6,452 1,374 1,415 
ors3 ES Sa eee 25,037 | 2,316 | 6,600 | 13,029 ; = ep 25,037 | 16,280 | 6,307 1,035 1,415 
HC Des checccenvdnepesescie ,60 886 | 8,274] 11,646 , 8 eae 23,607 | 17,405 3,773 1,014 1,415 
ee ee 9 re) Cee eee reer 24,785 1,722 6,002 | 14,259 es » ae 24,785 | 20,742 1,614 1,014 1,415 
1956—Feb. 29 23,482 543 5,937 | 14,200 | 2,802 |........ 23,482 | 19,464 1,590 1,014 1,415 
9 10,941 9,159 ’ | a 23,636 | 19,620 1,587 1,014 1,415 
9.1 
8.4 
9.5 4,351 | 10,355 | 32,066 182 | 51,183 | 19,580 | 18,344 | 8,772 | 4,488 
).6 ° 11,423 | 35,481 165. | 56,034 y 14,624 | 18,741 4,985 
1.7 1,455 | 15,385 | 35,942 164 | 55,503 7,187 | 21,712 | 21,110 | 5,494 
3.2 1,951 | 12,853 | 35,431 157 | 53,798 | 7,733 7 19,483 | 4,579 
3.7 1,578 | 12,589 | 35,099 157 | 51,759 | 6,142 | 21,692 | 19,403 | 4,523 
39 1,668 | 12,146 | 34,944 158 | 50,633 | 5,801 | 21,010 | 19,166 | 4,655 
1.2 Mutual savings banks: 
4 ET TS « c660.00e0s genes ds cae 8,816 120 87 62 | 7,232 1,314 | 7,502 476 464 1,395 5,167 
1.4 ME DMa cc cccccenvsseccesteoes . » ° 7, ’ ° 
1954—J 30 8,353 98 101 221 6.669 1,265 089 294 476 1,389 | 4,930 
4 eS eee eeaaners 8,069 84 53 289 | 6,422 1,222 | 6,848 164 533 1,405 | 4,746 
0 rT: Rr PRS RS 7,856 128 47 322 | 6,170 1,189 | 6,667 208 1,335 4,554 
0 eee 7,893 160 45 324 | 6,190 1,174 | 6,719 254 565 1,332 | 4,568 
1 EE Sinn > aodke-6 bale bod ai oa 7,901 135 39 364 | 6,192 1,170 | 6,731 254 8 1,339 | 4,560 
an 
4 Insurance companies: 
6 > Se 14,155 460 337 534 | 9,339 3,486 | 10,669 1,472 1,023 1,849 | 6,325 
DT Ti 108 on ccceneen 4000 sna 13,520 622 209 691 8,805 3,193 | 10,327 1,190 1,045; 2,171 5,921 
7 Nt ea 13,117 630 74 789 | 8,479 | 3,145} 9.972 810 1,339 | 2,027 | 5,796 
0 i), Mleneontmeesteceenananed 12,667 515 83 842 8 , 286 2,941 9,726 694 1,502 1,840 5,689 
0 Pe. ns 0000080 coenas caged 12,299 369 80 863 8,128 | 2,859 | 9,440 565 1,485 1,844 | 5,546 
ih «av.0andienncesniid 12,023 226 83 814 | 8,055 2,845 | 9,178 472 1,385 1,846 | 5,474 
eign Other investors: 
tiles idbscndecesteccets --} 53,694 | 13,155 | 6,052 5,678 ,890 | 3,919 | 49,775 | 27,393 5,895 | 4,865 | 11,621 
ove. GE SEN, obiidibnSb40es cccbees «+f 52,121 | 12,248 6,511 6,531 | 23,032 | 3,800 | 48,322 | 24,568 5,308 | 6,711 | 11,734 
Sr eee ee 59,260 | 15,153 3,973 | 12,502 | 23,927 3,706 | 55,554 | 24,062 | 10,633 7,626 | 13.233 
ups. NE, SSeS gree oiere ae.” 67,700 | 16,047 | 7.612 | 14,705 | 25,675 3,661 | 64,039 | 30,831 | 12,245 7,267 | 13,696 
SO, Dv. oe insnnsssccecensbes 71,059 | 18,243 8,020 | 14,989 | 26,150 | 3,656 | 67,403 | 33,506 | 12,664 | 7,368 | 13,866 
EE Os kk eewanndnecewcaoaned 68,376 | 17,477 7,813 | 13,049 | 26,380 3,657 | 64,720 | 30,802 | 12,508 | 7,594 | 13,816 






































1 Direct public issues. aye ~ included in the survey account for over 90 cent of tota! holdings 
2 Includes minor amounts of Panama Canal and Postal Savings bonds. y these institutions. Data are complete for U. S. Govt. agencies and 
Nors.—Commercial banks, mutual savings banks, and insurance com- _—‘ trust funds and Federal Reserve Banks. 








NEW SECURITY ISSUES ! 
[Securities and Exchange Commission estimates. In millions of dollars} 





Proposed uses of net proceeds 


Gross proceeds, all issuers 2 all corporate issuers ¢ 





Noncorporate New capital 


| Mis- 
State cele 


and 
New | lane- 
nici- igpaedl 2 i money”) ous 
) pur- 
pal laced | Poses 














5,687 1,128 87; 420 26 
15,157 956 ; 110} 1,041 28 
54,712 506 795 397| 1,347 


, 614) 6,652 
2'907 736| 5,558] 4,606 
3°532 360 | 2'560 811| 4,990 

37189] 446 4 1,212] 7/120 
1,369| 87716] 8 
1,326] 8,495 

’ 1°213| 7.490 
7,420 |r4: 35 |r2'185\r8'821 


463 r147| 478] "42 
675 6| 1210| rss6| *774 
504 3 206, 687] "611 
r589 rill] 7597] "526 
200; 644] 614 
94. 670) "559 
r161|"1, 162] "1,074 | 
r193 1632] 590 | 
r980 r107| 900} 793 


621 73| 579) 496 
744 139) 704) 664 
861 393 | 2 143) 790] 762 
811 340 | 209, 746| 674 | 






























































Proposed uses of net proceeds, major groups of corporate issuers 





Commercial and ‘ ‘ ein — Real estate 


Manufacturing quisoaiiennane Transportation Public utility Communication | and financial 





| 

Retire- Retire- | Retire- Retire- Retire- | Retire- 

ment of| New | mentof| New | ment of ment of| New | mentof| New | ment of 
secu- | capital!®; secu- | capital!®| secu- i secu- | capital!®) secu- capita]10 
rities rities | ities rities rities | 
| 





54 382 
44 310 
149 474 
221 462 
261 512 
90 502 
190 831 





| 
| 
| 
| 
| 


r2; 397 


7123 
351 
riS5 
r214 
r1is 
"166 
85 
r149 4 
°287 2 ‘ | r100 


180 2 | 263 
197 7 194 
249 i S 132 
265 15 151 






































of flotation, i.e., compensation to underwriters, agents, etc., and expenses. 
: Estimates of new issues sold for cash in the United States. 7 Represents proceeds for plant and equipment and ’ working capital. 
proceeds are derived by multiplying principal amounts or num- 8 Represents proceeds for the retirement of mortgages and bank debt 
ber of units by offering price. with original maturities of more than one year. Proceeds for retirement of 
3 Includes guaranteed cues. short-term bank debts are included under the uses for which the bank 
4 Issues not guaranteed. debt was incurred. 
5 Represents foreign government, International Bank, and domestic 9 Less than $500,000. 
nary and other nonprofit. 10 Represents all issues other than those for retirement of securities. 
6 Estimated net proceeds are equal to estimated gross proceeds less cost 
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 
{In millions of dollars) 





Annual 








1955° 











Total (200 corps.): 

Sales ae 
Profits before taxes. . 
Profits after taxes. . 


Dividends 


54,517 
7,308 
3,192 
2,073 


19, 266 
2,853 
1,392 

946 


63 , 343/58, 110/69 
8,375) 7 
3,649 
2,154 


20 , 694 
3,028 
1,526 

972 


35, 251/42, 649 
4,455) 5,346 
1,800) 2,123 
1,127) 1,182 


3\13,552)15,222 


1,578) 1,919 


16, 599,17,929| 16,887) 18,028 
2,452) 2,767) 2,388) 2,619 
810) 1,106) 1,215 


1 1,392; 1,206) 1,408 
7; 533) 788) 575 


$77 659; 1,015 
23,065; 5,059) 5,426, 5,509, 5,742) 5,776) 6,037 
3,40 667 682 801 849 869 889 
1,916 380 422 442 471 483 520 
1,202 "I 348) 256 260; 283 2 
46,378 6s) 
911 
430! 


9,796|11,090 12,187 11,111 
290 


3,825 
2) 384 


add 
44 10,226 
$,22 
2,82 

3 








Profits before taxes. . 
Profits after taxes 
Dividends 
Durable goods industries (106 corps.):2 
Sales 
Profits before taxes. . 
Profits after taxes 
Dividends 





1,237] 1,651! 1,919] 1,518 
684, 773) 920) 723 
440| 319} 317; 376 


Selected industries: 
Foods and kindred products (28 corps.): 





$,042| 5,411 1,353 
453| (465| '462| '499| °122 
203; 212) 224 59 
154) 154) 156 39 


5,965| 6,373) 6,182 1,517 

; 1,308) 1,153 277 

Profits after taxes 7 1 486 520) 593 137 

Dividends 417 499 103 
Petroleum refining (14 corps.): 

5,883) 6,015 1,473 

841 181 

140 


751 
567 
294 73 
11,522 2,715 
300 
149 
92 


1,357 
705 
1,866 
201 
102 


1,462 
131 
63 

36 


1,811 
381 
193 
115 


1,613 
00 


1,435 
110 
57 
46 
1,623 
313 
174 
194 
1,562 
152 
132 
77 
2,874 
400 


231 
125 


2,024 
222 


1,358 
99 


46 
36 


1,721 
366 
182 
114 


1,566 
210 
150 

77 


3,300 
487 
241 
114 


1,953 
229 
110 

67 

4,791 


825 
369 


1,491 
139 
68 
39 


1,799 
390 


Profits before taxes. . 

Profits after taxes 

Dividends | 
Chemicals and allied products (26 corps.): 


Dividends 
Primary metals and products (39 corps.): 
Sales 14,927 
2,375 
1,194 
$22 


8,110 
894 
458 
281 


18,825 
3,023 
1,394 

693 


Profits before taxes 
Profits after taxes 
407 


7,745 
914 
465 
263 


14,137 
1,789 
863) 
536 


,000 
365 
192 


12,707 


"117 
486 





Automobiles and equipment (15 corps.): 
Mb cnes006¢0er sabe sieea seed enhebonedon 
i. err ee rere oa 
oe rere wr etr reer 
Dividends 


13,038 
1,982 
709 


469 
Public Utility 


Railroad: 
Operating revenue 
Profits before taxes 
Profits after taxes 
Dividends 

Electric power: 
Operating revenue 
Profits before taxes 
Profits after taxes 
Dividends 

Telephone: 
Operating revenue 4,136 
Profits before taxes 787 
Profits after taxes 384 
Dividends 355 


10,581 
1,451 
832 
338 


6,549 
1,740 
947 
725 


10,391 9, 371/10, 106 2,395 

1 900) 1,342 26; 319 

674) 925 172} 277 
379 


421 74| 136 
7,610 


8,395; 1,831) 1,976 

2,049) 2,304) 478; 513 
1,140) 1,247) 264) 288 
857) 930) 211 224 


5,425) 1,233) 1,285 
1,282; 262) 284) 
638 141 143) 














496 112 116 122 
































° Revised; revisions are for manufacturing only. 

1 Includes 26 companies in groups not shown separately, as follows: 
textile mill products (10); paper and allied products (15); miscellaneous (1). 

2 Includes 25 companies in groups not shown separately, as follows: 
building materials (12); transportation equipment other than automobile 
(6); and miscellaneous (7). 


Note.—Manufacturing corporations. Sales data are obtained from 
the Securities and Exchange Commission; other data from published 
company reports. 

Railroads. Figures are for Class I line-haul railroads (which account 
for 95 per cent of all railroad operations) and are obtained from reports 
of the Interstate Commerce Commission. 

Electric power. Figures are for Class A and B electric utilities (which 
account for about 95 per cent of all electric power operations) and are 
obtained from reports of the Federal Power Commission, except that 


quarterly figures on operating revenue and profits before taxes are partly 
estimated by the Federal Reserve to include affiliated nonelectric opera- 
tions. 

Telephone. Revenues and profits are for telephone operations of the 
Bell System Consolidated (including the 20 operating subsidiaries and 
the Long Lines and General departments of American Telephone and 
Telegraph Company) and for two affiliated telephone companies, which 
together resent about 85 per cent of all telephone operations. Divi- 
dends are for the 20 ae subsidiaries and the two affiliates. Data 
are obtained from the Federal Communications Commission. 

All series. Profits before taxes refer to income after all charges and 
before Federal income taxes and dividends. For detailed description of 
series, see pp. 662-666 of the BULLETIN for June 1949 (manufacturing); 
pp. 215-217 of the BULLETIN for March 1942 (public utilities); and p. 
of the BULLETIN for September 1944 (electric power). 
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CORPORATE PROFITS, TAXES, AND DIVIDENDS NET CHANGE IN OUTSTANDING CORPORATE SECURITIES ! 


[Department of ai In billions [Securities and Exchange Commission estimates. In millions of dollars] 
of do 








All types Bonds and notes Stocks 
Profits Profits Undis- 
before after ivi- | tributed 
taxes taxes profits i New | Retire-| Net Retire- 
issues | ments | change ments 











5,938) 1,283 400 
4,867) 1,583 292 
4,806) 2,802 698 
5,682} 2,105 3,366 666 
7,344, 2,403 348 
6,651} 1,896 533 
7,832) 4,033 1,596 
7,712) 3,199 2,173 


1,681 702 593 
1,802 767 717 
1,838 923 1 504 
2,391 806 1 359 


w w 
syeesars 
Om vrmruwcau 
—Owooonn 


—— 
NM NOAN B® ROWS NW 


~ 
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-esN YW DAOWN=-Aowo 
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2 Uwaw 


2,827 1,784] 1,678} 707 336 


+ 
a 
° 























1 Reflects cash transactions only. As contrasted with data shown on p. 626, new issues 
1 Preliminary estimates by Council of Economic exclude foreign and include offerings of open-end investment companies, sales of securities 
Advisers. held by affiliated companies or RFC, special offerings to employees, and also new stock 
Norte.—Quarterly data are at seasonally adjusted issues and cash proceeds connected with conversions of bonds into stocks. Retirements 
annual rates. include the same types of issues, and also securities retired with internal funds or with 
proceeds of issues for that purpose shown on p. 626. 


CURRENT ASSETS AND LIABILITIES OF CORPORATIONS ! 
[Securities and Exchange Commission estimates. In billions of dollars] 





Current assets Current liabilities 





Net Notes and accts. Notes and accts Federal 
working U. S. receivable payable inooa 
capital Govt. - t “ 
securi- lia- 

= | &.5,| come y.% bilities 











te 
wn 


on 
SI ARBRE 
Cue Nenwon~ 


SSSSERL 
NwoOw SNOOO-UwW 
SRES SSESSSF 
CARD WOaAwDrd 
ao sh er bs 


65. 
65. 
67. 
69. 
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1 Excludes banks and insurance companies. 2 Receivables from, and payables to, the U. S. Government exclude 
amounts offset against each other on corporations’ books. 


BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT ! 
(Department of Commerce and Securities and Exchange Commission estimates. In billions of dollars] 





Transportation ; — 

Manu- Min- Public | Com- : Trans- 

factur- re ———|_ utili- | muni- | Other 2 porta- 
ing © Rail ties | cations : tion 


road | Other 





1956—1 
2 





wren NRoON 
SRRVBRRVBSL 
CAI WWUADW 
YR ee Ono 
wolewauHaw 
WAUAUUN OCW 
VRRP wWwYWYN 
CeUNALCYIWHKY 
DD ee ee eee es pe 
CrXIUWe wr 
NADAAARA 
UUWAOISIN 
ANANDA Auweo 


Caodvonou—— 
mOoooouwmo 


10.6 












































* Revised. 
1 Corporate and noncorporate business, excluding agriculture. 3 Includes communications and other. 
2Includes trade, service, finance, and construction. 4 Anticipated by business. 
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MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER 
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{In billions of dollars] 




































































All properties Nonfarm Farm 
Other F Multi-family and 
End of year ° holders 1- to 4-family lrouses commercial properties ! 
or quarter All Finan- All All F —— Ou 
hold- | insti- |Selected| Indi- | hold Finan- | O¢her Finan- | opher | SOS | insti- [holders 
tutions | Federal | viduals cial cial Fs | tutions 
Total |] .~““. hold- ' Total] .““. | hold- 
agen- and ers insti- pone 
cies | others tutions tutions 

GORE, kot cngetecenqene at en 37.6 20.7 2.0 14.9 31.2 18.4 11.2 7.2 12.9 8.1 4.8 6.4 1.5 4.9 
ines ct conctoconcoatace’ 35.5 21.0 ) 13.7 30.8 18.6 12.2 6.4 12.2 7.4 4.8 4.8 1.3 3.4 
SR np od ccantecceehasgeee 56.2 37.8 .6 17.8 50.9 33.3 25.0 8.3 17.6 10.9 6.7 5.3 1.9 3.4 
IDE oc cvcecees pon enedees 62.7 42.9 1.1 18.7 57.1 37.6 28.5 9.1 19.5 12.3 7.2 5.6 2.1 3.5 
| SeSoe ee: 72.8] 51.7 1.4| 19.8 | 66.8] 45.24 35.4 9.8 | 21.6] 14.0 7.6 6.1 2.3 3.7 
Sebsectcacstencbesdedsua 82.2 59.5 24 20.7 75.6 51.7 41.1 10.7 23.9 15.9 8.0 6.6 2.6 4.0 
Ssnsncie Sec cee 91.2] 66.9 2.4) 21.9] 84.1 58.5] 46.8 11.7 | 25.69 17.2 8.3 7.2 2.8 4.3 
GES +600 <0 cb s.cencvevenren 101.1 75.1 2.8 23.3 93.5 66.1 53.6 12.5 27.4] 18.5 8.9 7.7 3.0 4.6 
bee stenueseecwennn neee 113.6 85.7 2.8 25.0 | 105.4 75.7 62.5 13.2 29.7 20.0 9.7 8.2 3.3 4.9 
Ge eevicavotanencaddueen 130.0 99.5 3.2 27.4 | 1200.9 88.4 74.1 14.4 32.5 21.8 10.7 9.1 3.6 5.4 
1954—Sept........+00. «osu at 82.5 2.7 24.5 | 101.6 72.7 59.7 12.9 29.0 19.5 9.5 8.1 3.2 4.9 
| ae ee? 113.6 85.7 2.8 25.0 | 105.4 75.7 62.5 13.2 29.7 20.0 9.7 8.2 3.3 4.9 
Vo , 117.3 88.8 2.9 25.5 | 108.84 78.5 65.0 13.5 30.3 20.4 9.9 8.5 3.4 5.1 
Be cenenicceatevet 122.0 92.7 3.0 26.3 | 113.2 82.2 68.4 13.8 31.0] £20.8 10.2 8.8 3.5 5.3 
St ba oce dues oven 126. 3 3.0 26.9 | 117.3 85.6 71.4 14.1 31.7 21.3 10.4 8.9 3.6 5.4 
Bok sncecwacee 130. 99.5 3.1 27.4 | 120.9 88.4 74.1 14.4 32.5 21.8 10.7 9.1 3.6 5.4 
IDSG EP. coc cc ccawsend 133.6 | 102.5 3.2 28.0 | 124.3 91.1 76.5 14.6 33.2 22.3 10.9 9.3 3.7 3.6 
?Preliminary. Federal agencies include HOLC, FNMA, and VA (the bulk of the amounts 


1 Derived figures, which include negligible amount of farm loans held 
by savings and loan associations. 

2 Derived figures, which include debt held by Federal land banks and 
Farmers Home Administration. 

Nore.—Figures for first three quarters of each year are Federal Reserve 
estimates. Financial institutions include commercial banks (including 
nondeposit trust companies but not trust departments), mutual savings 
banks, life insurance companies, and savings and loan associations. 


through 1948 held by HOLC, since then by FNMA). Other Federal 
agencies (amounts small and separate data not readily available currently) 
are included with individuals and others. 

Sources.—Federal Insurance Corporation, Home Loan Bank 
Board, Institute of Life Insurance, Departments of Agriculture and 
Commerce, Federal National Mortgage Association, Veterans Adminis- 
tration, Comptroller of the Currency, and Federal Reserve. 


MORTGAGE LOANS HELD BY BANKS! 
[In millions of dollars] 




































































Commercial bank holdings? Mutual savings bank holdings? 
End of year Residential Residential | 
or quarter Other Other Fam 
Total FHA-| VA- | Con- | non. | Farm | Total FHA-| VA- | Con- | ROm- 
Total | in- | guar- | ven- Total | in- | guar- | ven- — 
sured | anteed | tional sured | anteed | tional 

Pe eee FR RR ee ee 1,048 lO OR ee ee 900 28 
GD. 0 seb acasensdeteneanee EE EEE s 6400 dhe onsvedlss conan 856 521} 4,208] 3,387].......].. saiaee épmetee 797 24 
190Bisk sd cceas cece teaeeert PE PPT ree 1,957 874) 5,806] 4,758].......].. cma 0 ala 1,015 34 
in 6.04-cceo6dc de daeemene Lf ER Pe Oe 2, 909; 6,705} 5, Dh oat dk dle 0 aia ,099 37 
GAs sbacant>s <> caeeanee Be EARS: RR, 2,264 ee Be OR aaa 1,164 44 
SEs ss b:o0 xo > 0 dn seo 14,732} 11,2 3,421; 2,921) 4,929) 2,458) 1,004) 9,916] 8,595] 2,567) 1,726) 4,303) 1,274 47 
Reareres he 15,867} 12,1 3,675; 3,012) 5,501 ,621| 1,058) 11,379] 9,883) 3,168) 2,237) 4,477) 1,444 53 
| SSeS ee 16,850] 12,925] 3,912) 3,061) 5,951} 2,843) 1,082) 12,943] 11,334] 3,489) 3,053) 4,792) 1,556 53 
ear 18,573] 14,152] 4,106} 3,350) 6,695} 3,263) 1,159) 15,007] 13,211] 3,800) 4,262) 5,149) 1,740 56 
RSS 21,004] 15,888] 4,560) 3,711) 7,617; 3,819) 1,297) 17,457] 15,568] 4,150) 5,773) 5,645) 1,831 58 
1954—Sept........-seeeeee 17,920] 13,655] 4,020) 3,235) 6,400) 3,115) 1,150) 14,415] 12,665] 3,725) 3,900) 5,040) 1,695 55 
kaise eeeqen maton 18,573] 14,152] 4,106) 3,350) 6,695) 3,263) 1,159) 15,007] 13,211] 3,800) 4,262) 5,149) 1,740 56 
OP ee 19,125] 14,535] 4,205| 3,450) 6,880) 3,385) 1,205) 15,560] 13.745] 3,895) 4,600) 5,250) 1,758 57 
Binns 0006s cones ene 19,940] 15,128] 4,361) 3,601! 7,166) 3,549) 1,263) 16,173] 14,339] 4,000, 4,976) 5,362) 1,775 59 

ns «5 6.0eagane ...-f 20,540] 15,560] 4,475) 3,675) 7,410) 3,700) 1,280) 16,845] 14,985] 4,090) 5,360) 5,535) 1,801 59 

Gea ks 0 0 cake canon eee 21,004] 15,888} 4,560) 3,711; 7,617) 3,819) 1,297) 17,457] 15,568] 4,150) 5,773) 5,645) 1,831 58 
1956—Mar.?.....--2eeece08 21,500] 16,240] 4,648) 3,760) 7,832) 3,950) 1,310) 18,045] 16,132] 4,210) 6,155) 5,767) 1,855 58 
»Preliminary. banking statistics. March and September figures are Federal Reserve 


i Represents all banks in the United States and possessions. 

2Includes loans held by nondeposit trust companies but excludes 
holdings of trust departments of commercial banks. March and - 
ber figures are Federal Reserve estimates based on data from Member 
Bank Call Report and from weekly reporting member banks. 

3 Figures 1941 and 1945, except for the grand total, are estimates 
based on Federal Reserve preliminary tabulation of a revised series of 


estimates based in part on data from National Association of Mutual 

Savings Banks. 
Sources.—All-bank series prepared by Federal Deposit Insurance 
tion from data supplied by Federal and State bank supervisory 


agencies, Comptroller of Currency, and Federal 
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES 
[In millions of dollars] 





Loans acquired Loans outstanding (end of period) 





Nonfarm Nonfarm 
Year or month 








VA- FHA- 


insured 





sé 


o 


g 


ANA HDAPWWwWNe 
-Oo & 





Ree ee 
aSosh 


365 46 | 29.433 : 4 ‘ 14/681 


208 282 29, 800 ; 51 | 14,812 
290 30; 102 . "360 | 14°946 | 
131 285 30: 383 : 4 .466 | 15.074 
134 268 30,651 "3 535 "S71, 15,195 2350 






































Nore.—For loans acquired, the monthly figures may not add to annual Values, and because data for year-end adjustments are more complete. 
totals, and for loans outstanding, the end-of-December figures may differ Source.—Institute of Life Insurance; end-of-year figures are from 
from end-of-year figures, because monthly figures represent book value of Life Insurance Fact Book, and end-of-month figures from the Tally of 
ledger 


assets whereas year-end figures represent annual statement asset Life Insurance Statistics and Life Insurance News Data. 


MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS 


[In millions of dollars) [Number in thousands; amounts in millions of dollars] 





Loans made Loans outstanding (end of period) Amount, by type of lender 








FHA-| VA- Con- _Sav- Insur- Com- 


1 2 i “ 1 | ings & ance mer- 
bees ro oun 2 Total loan com- cial 


assns. panies | banks 





581 
1,358 


1,710 


404 1,166 
250 1,097 


1,016 


S88 58 
$ 


SCONAUUwWw NK 


Pwwanh 


Am Diao 
NNUNW 
UP WWwWwWwNnN 








712 275 x 
778 278 ¢ 050 700 421 
908 33 309 | 2,271 R16 468 
932 303 2,269 827 470 






































1 Includes loans for other po? repair, additions and alterations, Includes amounts for other lenders, not shown separately. 


etc.) not shown 1 separate om 
t shares pledged against wee loans. Source.—Home Loan Bank Board. 


Source.—Home Loan Bank Board. 





REAL ESTATE CREDIT 631 





GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE MORTGAGE DEBT OUTSTANDING ON 
{In millions of dollars} NONFARM 1- TO 4FAMILY PROPERTIES 


[In billions of dollars] 








FHA-insured loans 





Home 
mortgages 
Year or month 3 


New 
prop- 
erties 
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? Preliminary. r Revised. 
Nore.—For total debt outstanding, figures for first 


Tally of 1 Monthly figures do not reflect mortgage amendments included in annual totals. three quarters of year are Federal Reserve estimates. 

2 These loans are not ordinarily secured by mortgages. For conventional, figures are derived. 
3 Includes a small amount of alteration and repair loans, not shown separately; only such _ Sources.—Home Loan Bank Board, Federal Hous- 

loans in amounts of more than $1,000 need be secured. ing Administration, Veterans Administration, and 
Note.—FHA-insured loans represent gross amount of insurance written; VA-guaranteed Federal Reserve. 

loans, gross amount of loans closed. Figures do not take account of principal repayments 

on previously insured or guaranteed loans. For VA-guaranteed loans, amounts by type 

are derived from data on number and average amount of loans closed. 


Sources.—Federal Housing Administration and Veterans Administration. 





FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY! FEDERAL HOME LOAN BANK LENDING 


{In millions of dollars] {In millions of dollars) 





: Mortgage Advances outstanding 
Mortgage holdings transactions (end of period) 


Year or month — 


Short- - 
Tonal | ort | Lous 








End of year 
or month FHA-| VA- 


in- guar- 
sured | anteed 








OD & 
Sfas- 
our 


Seeee: 


SfSkSse x8 


by Bd | ~ 
SESS 


— 
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901 
2,642 907 
2,657 909 
2,665 907 


aaa 


a a 









































1 Operations beginning Nov. 1, 1954, are on the basis of FNMA’s new ie 
charter, under which it maintains three separate programs: secondary 1 Secured or unsecured loans maturing in one year or less. 
market, special assistance, and management and liquidation. 2 Secured loans, amortized quarterly, having maturities of more than 


one year but not more than ten years. 


Source.— Federal National Mortgage Association. 
Source.—Home Loan Bank Board. 








CONSUMER CREDIT, BY MAJOR PARTS 


{Estimated amounts of short- and intermediate-term credit outstanding, in millions of dollars! 





Instalment credit 


Noninstalment credit 
} 








Other Repair 

consumer | and mod- 
goods | ernization 
paper! toans2 


End of year or month Single- 
payment 
loans 


Auto- Charge 


accounts 





882 


1,620 1,414 


1,929 


S82 &f 


Best 
¥BR5 


an 
=O SMOe ND 


30,125 
36,225 


Uuwone: 
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— ot at oat fe st 
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27,769 
27,784 
27 , 964 
28 . 260 


1956—Jan..... — 35,599 
Feb... .. Ss SF © 
Mar..... as 35,536 
PIGS «> vw ste nie bn og 
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1 Represents a!] consumer instalment credit extended for the purpose of Nort.—™Monthly figures for the period December 1939 through 1951 


purchasing automobiles and other consumer goods and secured by the 
items purchased, whether held by retail outlets or financial institutions. 
Includes credit on purchases by individuals of automobiles or other 
consumer goods that may be used in part for business. baa ie 

2 Represents repair and modernization loans held by financial institu- 


and a general description of the series are shown on pp. 336-354 of the 
BULLETIN for April 1953. Revised monthly figures are shown in later 
BULLETINS: 1952, November 1953, p. 1214; 1953, Novernber 1954, p. 1212. 
A detailed description of the methods used to derive the estimates may 
be obtained from Division of Research and Statistics. 


tions ; holdings of retail outlets are included in other consumer goods paper 


INSTALMENT CREDIT, BY HOLDER 


[Estimated amounts outstanding, in millions of dollars] 





Financial institutions Retail outlets 





Total | 


instal- Sales | 


oadie finance 
com- 


j | 

House- 

Depart- hold | Auto- | 
| 


End of year or month a 


mercial 
banks 


Credit 


aston ment appli- | mobile | 


stores ! ance dealers 2 | 
stores 





183 











38 


23,513 
24,149 


eu ae 
=— 3A 
NODUY 


10.145 | 829 
10. 227 
10.347 


10,360 
10, 398 
10,521 | 
10,717 


rs 
S=a 
On 


956 


925 
909 281 
R204 9746 


1,286 885 271 
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Nay 
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323 
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2 Represents automobile paper only; other instalment credit held by 
automobile dealers is included with other retail outlets. 


1 Includes mail-order houses. 





CONSUMER CREDIT 633 





INSTALMENT CREDIT HELD BY SALES FINANCE 
COMPANIES, BY TYPE OF CREDIT 


[Estimated amounts outstanding, in millions of dollars) 


INSTALMENT CREDIT HELD BY COMMERCIAL BANKS, 
BY TYPE OF CREDIT 


[Estimated amounts outstanding, in millions of dollars) 





Automobile Other | Repair 
Other Total ©P 
Total paper con- End of year instal- —_ and 

End of year instal- sumer ) or month meant sumer | modern- 
ment goods n credit goods | ization 
credit | Pur- | nirect | paper 











166 
309 
114 


794 
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zh 1951 
4 of the 
in later 
p. 1212. 
ites may 


NONINSTALMENT CREDIT, BY HOLDER 


INSTALMENT CREDIT HELD BY FINANCIAL INSTITUTIONS 
OTHER THAN COMMERCIAL BANKS AND SALES 
FINANCE COMPANIES, BY TYPE OF CREDIT 


[Estimated amounts outstanding, in millions of dollars) 


(Estimated amounts outstanding, in millions of dollars} 





Financial Retail 








Total 


Auto- 


Other 
con- 


Repair 
and 


institutions 
(single-pay- 
ment loans) 


outlets 
(charge 
accounts) 


End of year instal- mobile | sumer 


or month = paper goods 


modern- End of year Service 
ization or month credit 


paper loans De- 








24 15 
36 14 
20 14 


59 
89 
115 
132 
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Nore.—Institutions included are consumer finance companies (oper- 
ating primarily under State small-loan laws), credit unions, industrial 
loan companies, mutual savings banks, savings and loan associations, 
and other lending institutions holding consumer instalment loans. 














634 CONSUMER CREDIT 





INSTALMENT CREDIT EXTENDED AND REPAID 
[Estimates of short- and intermediate-term credit, in millions of dollars] 





Year or month 


Automobile 
Paper 


Repair and 
modernization loans 


Other consumer 
goods paper 





Extended 


Repaid Repaid | Extended | Repaid 





1,451 
1,473 
1,360 
1,358 














2,827 
1,999 143 


4,581 
4,889 
5; 607 
6,585 


7,511 
7,363 


3,436 
94 


102 


111 
103 
103 


1,328 124 























*Includes adjustment for differences in trading days. 

Nore.—Back figures by months for the period 1940-52, together with 
a discussion of the composition and characteristics of the data and a 
description of the methods used to derive the estimates, are shown in the 
BuieTiIn for January 1954, pp. 9-22. Monthly figures for 1953 are 
shown in the BULLETIN for November 1954, p. 1212. Estimates of in- 


FURNITURE STORE STATISTICS 


stalment credit extended and repaid are based on information from ac- 
counting records of retail outlets and financial! institutions and include 
all charges incurred under the instalment contract. Renewals and 
refinancing of loans, repurchases and resales of instalment paper, and cer- 
tain other transactions may increase the amount of both credit extended 
and credit repaid without adding to the amount of credit outstanding. 


RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE! 





Percentage change 

from corresponding 

month of preceding 
year 


Percentage change 
from preceding 
month 





Mar 


. | Feb. 
1956 


1956 


Mar 


q Apr. 
1956 


1956 


Instalment accounts Charge 





House- 

hold ap- 
pliance 
stores 


Furni- 
ture 


Depart- 
ment 





Net sales: 
+5 + +3 
Cash sales 0 0 +1 
Credit sales: 
Instalment +4 
Charge account +4 


Accounts receivable, end of 
month: 

+8 

+7 

+13 


I. o senewees ene 
Charge accounts 








Inventories, end of month, 
at retail value 














+6 





wooeoso woCoovwwwwvvw 

















‘Collections during month as percentage of accounts outstanding at 
beginning of month. 
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660 
671 
694 


714 
717 


734 
727 
783 
741 


746 
791 
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(Indexes, 1947-49= 100. The terms “adjusted” and “unadjus 


SELECTED BUSINESS INDEXES 
** refer to adjustment of monthly figures for seasonal variation) 


BUSINESS ACTIVITY 





635 






















































































Industrial production Comauaee 
(physical volume)* oneman (value)! Saghn and pageete® 
ik Depart- 
we otenn : Freight) ment | Con. —— 
on- anufacturing car- store 
Manufactures agri- | production workers | load- | sales* mae! 2 re 4 
Year Min- Resi- | ay | cul ings* | (retail | ” ——s 
or month Total Total | den- value) P 
Non- erals tial other em- 
Total Du- do ploy- Employ- Pay- 
rable sable sm ment rolls 
Ad- |Unad-| Ad- | Ad- | Ad- | Ad- | Ad- | Ad- | Ad- | Ad- _Ad- | Unad-| Unad-| Ad- | Ad- | Unad- | Unad- 
justed | justed | justed | justed | justed | justed | justed | justed justed | justed | justed | justed | justed | justed | justed | justed justed 
39 38 38 37 45 34 26 68.7) 31.1 90 | Sa ° Se 
41 39 42 36 53 34 18 69.0) 37.1 98 oe Se 
31 34 42 30 27 52.8) 24.0 83 . te ° eee 
39 39 37 40 45 43 41 58.4; 25.7 92 ae * eer 
47 45 47 44 62 45 49 66.9) 32.6 107 . ee = eRe 
43 43 42 57 51 57 62.1} 30.4 105 2 ho SBaeee 
49 48 49 46 59 66 75 64.2) 32.1 110 Ba ~ We +s ss00 
51 52 48 63 69 73 65.5) 33.0 115 37| 75.6) 65.0 
51 49 50 64 69 71 64.1) 32.4 111 37 74.2 62.0 
53 5 53 51 63 73 716 64.2) 32.8 112 37| 73.3) 62.9 
59 58 56 68 63 52 68.3) 35.0 115 38| 73.3) 61.9 
49 45 51 59 49 30 59.5} 28.3 99 35| 71.4) 56.1 
40) 39) 31 48 $1 22 50.2) 21.5 79 32 65.0 47.4 
31 19 42 42 15 8 42.6) 14.8 59 58.4 42.1 
37 36 24 48 48 14 7 47.2) 15.9 62 24 55.3 42.8 
39 30 49 51 17 7 55.1) 20.4 67 27| +57.2| 48.7 
47 46) 38 55 55 20) 13 58.8) 23.5 69 29; 58.7; 52.0 
56 55 49 61 63 30 22 63.9| 27.2 81 33} 59.3) $2.5 
61 55 64 71 32 25 70.1) 32.6 84 35} 61.4) 56.1 
48 35 57 62 35 59.6} 25.3 67 32 60.3 $1.1 
58 57 66 68 39 37 66.2} 29.9 76 35| 59.4) 50.1 
67 63 69 16 44 43 71.2) 34.0 83 37; 59.9) 51.1 
87 91 84 81 66 54 ‘ 87.9} 49.3 98 44 62.9 56.8 
1 11 126 93 84 89 49 % 103.9} 72.2 104 50| 69.7) 64.2 
127 133 162) 103 87 37 24 45| 96.3).....+. 121.4) 99.0 104 56, 74.0; 67.0 
125 1 159 99 93 22 10 30} 95.0)....-- 118.1} 102.8 106 62 75.2 67.6 
107 110 123 96 92 36 16 50} 91.5]....-. 104.0} 87.8 102 70| 76.9| 68.8 
86 95 91 82 87 79| 94.4].....-. 97.9) 81.2 100 90} 83.4) 78.7 
1 1 101 99 100 84 86 83) 99.4!)...... 103.4) 97.7 108 98} 95.5) 96.4 
1 103 104 102 106} 102 98 105| 101.6)...... 102.8} 105.1 104 104) 102.8) 104.4 
97 97 "5 99 94 113} 116 111} 99.0)...... 93.8) 97.2 88 98; 101.8) 99.2 
112 113 116 111 105 159 185 142] 102.3).....- 99.6) 111.7 97 105} 102.8) 103.1 
120) 121 128 114 115 171 170 172 , 106.4} 129.8 101 109} 111.0) 114.8 
124 125 136 114 114 183 183 183) 110.4)...... 106.3) 136.6 95 110} 113.5) 111.6 
134 136 153 118 116 192) 178 201} 113.6)...... 111.8) 151.4 96 112} 114.4) 110.1 
125 127 137 116 111 215 232 204) 7110.7)...... 101.8) 137.7 86 111} 114.8) 110.3 
7139] 140] 155) 126) 122 261 280 248) 7114.2)...... 7105.5) 7152.5 995 |. gl. ee 
138 136 148 124 121 260 291 239| 7112.5} 103.5|7103.2| "146.5 93 115} 114.3] 110.0 
138 138} 151 126 119 253 286 230) "112.9| 7104.7) 103.6) "146.6 93 119} 114.2) 110.5 
138 140 153 127 121 245 280 221) 7113.7| 7105.6} 104.1)7150.0 96 117} 114.2} 109.9 
139 141 155 128 122 253 290 228] 7114.5] 7106.3) 7105.7) "152.0 94 114) 114.4) 110.3 
130) 141 155 126 120 257 296 231| 7114.7) 7106. 1| 7104.6) "150.9 95 124) 114.7} 110.5 
139) 142 158 125 121 259 278 246) 115.0|7106.2| 107.2) 154.6 96 118} 114.5} 110.9 
142 144 160 128 123 250 256 246| 7115.3} 106.2) 108.1|7158.6 96 121} 114.9) 111.7 
147 145 161 129 123 260 252 266| 1115.7} 7107.1) 108.7) "161.1 98 122} 114.9) 111.6 
145 145 161 130 125 270) 252 282) 116.0} 7108 .2/ 7109.0) "163.8 99 122} 115.0) 111.2 
142 146 161 130 129 301 273 319) 7116.5], 108.3) 7108.7) 163.7 101 123} 114.7) 111.3 
Es cbeinecuae 143 143 145 160 129 131 300 90 306] 7116.8) 7108.0) 7107.2) 7159.1 103 124) 114.6) 111.9 
ecinbaand ean 143 144 144 158 130} 7131 306 318 298) 7116.9) 107.2) 7106.8) 7157.7 100 r118| 114.6) 112.4 
Mar 141 143 142] 7156) "127 130 287 317 267| 7116.7) 7106.4/ 7106.1) 157.9 100 122} 114.7; 112.8 
Fr 143 144 144) 160 129 129 277 252) 117.2) 107.2; 106.0) 158.2 99 P122| 114.9] 7113.6 
Se P142| 7142) 7143] 158 129} PI2Z9).. 2. cfencecedeccees P117 2/7006.5)°885.9 155.5 798 es 114.3 
¢ Estimated. » Preliminary. * Revised. Nonagricultural employment covers employees only and excludes person- 


* Average per working day. 


1 Three-month moving average, based on F. W. Dodge Corporation 
data. A description of the index may be obtained from the Division of 


Research and Statistics. 


2 The indexes of employment and payrolls, wholesale com 


and consumer prices are comp 





modity prices, January 
iled by the Bureau of Labor Statistics. 





nel in the armed forces. 
corporate revisions to first-q 


1953, the inclusion o 
1953, indexes are based 
indexes converted to the base 1947-49= 100. 


uarter 1955 bench-mark levels. 
sumer price index is the revised series, reflecting, beginning January - 
f some new series and revised weights: prior to 
on the “interim adjusted” and “old” 


The figures on employment and payrolls in- 
The con- 






636 PRODUCTION 





INDUSTRIAL PRODUCTION 
[Federal Reserve indexes, 1947-49 average= 100) 





1947-49] Annual 1955 
pro- 
por- | 
tion | 1954) 1955 4 Aug. 








SEASONALLY ADJUSTED 


INDUSTRIAL PRODUCTION—TOTAL... 
MANUFACTURES—TOTAL 

Durable Manufactures—Total 

Primary metals 


Metal fabricating... ....cccccccccccccesecs 
Fabricated metal products 
Machinery 
Nonelectrical machinery 
Electrical machinery 
Transportation equipment 
Instruments and related products 


Clay, glass, and lumber products 
Stone, clay, and glass products 
Lumber and products 


Furniture and misc. manufactures 
Furniture and fixtures 
Miscellaneous manufactures 


Nondurable Manufactures—Total 


Textiles and apparel 
Textile mill products 
Apparel and allied products....... Evenieds 


Rubber and leather products 
Rubber products 
Leather and products 


i and printing 
aper and allied products 
Printing and publishing 


Chemical and petroleum products 
Chemicals and allied products 
Petroleum and coal products 


Foods, beverages, and tobacco 


Food and beverage manufactures. . 
Tobacco manufactures 


Bituminous coal 
Crude oil and natural gas 


Metal, stone, anu earth minerals 


Metal mining : 
Stone and earth minerals 


WITHOUT SEASONAL ADJUSTMENT 


{NDUSTRIAL PRODUCTION—TOTAL... 
MANUFACTURES—TOTAL 
Durable Manufactures—Total 


Ferrous metals 
Pig iron and steel 


Alloy steel 
Ferrous castings and forgings 
Iron and steel castings 1.29 
Steel forgings J 132 | 139 133 141 





















































r Revised. For other footnotes see end of table. 


























INDUSTRIAL PRODUCTION—Continued 
‘Federal Reserve indexes, 1947-49 average= 100) 















Industry 








1947-49] Annual 1955 1956 
pro- 

por- 

tion | 1954 | 1955] Apr. | May | June} July | Aug.| Sept.) Oct. | Nov. Jan. | Feb. | Mar.| Apr. 














Primary metals—Continued 
Nonferrous metals. .......0cseccccceeess 
Primary nonferrous metals............- 
Copper smelting. .....+++++eeeeeeeee 


Copper 
BOE, etnnds 


Aluminum. . 


Secondary nonferrous metals........... 
Nonferrous shapes and castings......... 
Copper mill shapes..........+.+++0+- 
Aluminum mill shapes............... 
Nonferrous castings. .........-+++0+: 


Te GE, o c400 <0 


Machinery......... 


Shipbuilding and 


Railroad equipment. ..........s.seeeeee- 
Railroad cars. . 


Instruments and related products............ 


Clay, Glass, and 


Stone, clay, and glass products.............. 
Glass and pottery products..............- 
Flat glass and vitreous products......... 

Flat and other glass.............+0. 
Oe er er 
Home glassware and pottery............ 
COG: gincdd bo Rb aveS Roe dese sc ceccuecese 
Structural clay products..........+.+see.+. 


ee 
Clay firebrick, 


Concrete and plaster products............ 
Misc. stone and earth manufactures....... 


Lum 


Millwork and plywood...........0-+e+0+: 


Millwork 


Wood containers 


WITHOUT SEASONAL ADJUSTMENT 
—Continued 


Metal Fabricating..........00seeeeeeee- 


Fabricated metal products. .............+++- 
Structural metal parts..........--eseeee0% 
Stampings and misc. metal products. 4 


Furnaces, gas ranges, and heaters......... 


Nonelectrical machinery... .......+eeeee00- 
Farm and industrial machinery............ 
ee ee, ara 
Industrial and commercial machinery. . . . 
Machine tools and presses............ 
Laundry and refrigeration appliances...... 


Electrical machinery. ........cccccsescccces 
Electrical apparatus and parts............ 
Radio and television sets..........++++++: 


Transportation equipment..............+-+++ 
Autos, trucks, and parts. ........-++0+45- 


Light teks. 2. cc ccccccccccccvecees 
eer rer ere ee 
BO WUGED. cccc ccc ccosescbcdonecs 
NN eT Te ee 
Auto and truck parts... .....s5seeee0. 
DEE BG BOE, 6g 5.9. 0.0.06:4090 048 brn ees 


Galiwoed MWOGE. cc ccc cc ccccvccceces 


Furniture and Misc. Manufacturing ... 
Deeitete Ged TOs 6-00 0 8.6060 oe cen ndsnnes 
Household furniture. ............2200005 
Fixtures and office furniture.............. 


Miscellaneous manufactures 


Tere eee eee eee eee eee 


Tere ee eee eee eee eee 




































repair 









Lumber Products..... 











| ee 


Tee ee eee ee eee eee eee eee 



















166 | 167 | 127 | 150 | 173 | 171 | 173 
132 | 130 | 49) 95 | 139 | 136 | 130 
133 | 133 50 | 97 | 142 | 126 | 136 
123 | 124 | 100 | 118 | 130 | 135 | 130 
139 | 154 | 108 | 127 | 141 | 149 | 150 
110 | 128 75 | 91 110 | 114 | 118 
209 | 228 | 188 | 215 | 218 | 222 | 219 


129 | 131 | 128 | 129 | 131 | 136 | 138 
95 | 95 | 92) 87 69 | 92} 94 
134 | 136 | 133 | 135 | 140 | 142 | 144 
157 | 161 | 160 | 165 | 168 | 170 | 178 
155 | 157 | 116 | 113 | 147 | 141 | 130 


88 81 81 65 53 | 50| 73 
192 | 220 | 203 | 167 | 138 | 138 | 172 
176 | 205 | 174 | 192 | 199 | 202 | 199 
150 | 137 ' 125 | 129 | 122 | 149 | 153 
469 | 466 | 469 | 469 | 484 | 490 | 500 
115 | 118 | 114 | 117 | 117 | 115 | 109 

47) 41 37 | 45| 45 | SO| 48 

39 | 29) 22 32 30 | 38 33 - 


149 | 155 | 149 | 158 | 158 | 161 | 157 
132 | 136 | 124 | 138 | 137 | 144 | 143 
152 | 154 | 139 | 152 | 161 | 164 | 169 
152 | 154 | 136 | 153 | 163 | 167 | 172 
123 | 138 | 130 | 143 | 127 | 133 | 119 


141 
































nisi 











* Revised 








For other footnotes see end of table. 


































PRODUCTION 





INDUSTRIAL PRODUCTION—Continued 
(Federal Reserve indexes, 1947-49 average= 100] 





1947-49} Annual 1955 
Industry af : 
tion | 1954/ 1955 q Aug. 








WITHOUT SEASONAL ADJUSTMENT 
—Continued 


Nondurable Manufactures—Total 
Textiles and Apparel 


Textile mill products 

Cotton and synthetic fabrics 
Cotton consumption 
Synthetic fabrics 
Fabric finishing 

Wool textiles 
Wool apparel yarns 
Wool fabrics 











Full-fashioned hosiery 
Seamless hosiery 
Knit garments 
Floor coverings! . . 





Apparel and allied products 
Men’s outerwear 


_—— 
OC = it 
ow 


Men’s suits 
Men’s outercoats 
Shirts and work clothing 
Women’s outerwear 


Bus 





ma anhe 
=Ea 


Misc. apparel and allied mfrs.............. 








Rubber and Leather Products .......... 


Skin leathers 
Shoes and slippers? 
Miscellaneous leather products............ 


Paper and board 

Printing paper 

Fine paper 

Coarse paper 

Miscellaneous paper 

Paperboard 

Building paper and board 

Converted paper products 

Shipping containers 
Sanitary paper products 


Printing and publishing 
Newsprint consumption 
Job printing and periodicals 


Chemical and Petroleum Products 


Chemicals and allied products 
Industrial chemicals 
Basic inorganic chemicals 
Industrial organic chemicals 
Plastics materials 
Synthetic rubber 
Synthetic fibers 
Miscellaneous organic chemicals 
Vegetable and animal oils 
Vegetable oils 
























































* Revised, For other footnotes see opposite page 
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INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average = 100] 
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PRODUCTION 








Industry 








1955 1956 





1947-49} Annual 
pro- 
por- | 
tion | 1954 1955] Apr. 


| 


May | June | July | Aug.| Sept.| Oct. | Nov.| Dec.| Jan. | Feb. Mar.) Apr. 








WITHOUT SEASONAL ADJUSTMENT 
—Continued 


Petroleum and coal products...............- 
Pe CN ais ance 0 cadeocnceaal 
GR nk sccdreee oa 
Automotive gasoline. . 
Aviation gasoline... 

| eae 
Distillate fuel oil. . 
Residual fuel oil. . 


ee eeeeeee 












eeeeeee 
Tere eee ee eee eee eee eee ee eee eee eee 


eee eee eee weee 


Food and beverave manufactures............. 
Food manufactures........... - 

Meat products.... 
Mcteces 


eee eeeee 


seeee 
ener 


Canned and frozen foods. . 
Grain-mill products... 
Wheat flour...... 
Cereals and feeds. 
Bakery products. . 
Wicudces 
Cane sugar. 


Beet sugar.......- nant 
el eee 
Miscellaneous food preparations. 





ee PPee Peep eee 
Bottled soft drinks. . 
Alcoholic beverages. 
Beer and ale...... 
Liquor distilling............ abed 
ae ee 


Tobacco manufactures. ........ccccceccececs 
GE, 606 chs babendan been etenne seen 


Tee eee ee eee eee eee eee ee ee 
Tee eee eee eee eee eee 
eee eee eee eee eee ee eee eee) 


Tee eee eee eee eee eee ee) 
se eee ee eeeeeee 


Crude oil and natural gas............+.e0+5. 
Oil and gas extraction... 3 
oY ea 
Natural gas........ 
Natural gas liquids... . 

Oil and gas well drilling................+. 






Metal, Stone, and Earth Minerals ...... 


QD PIES. ccc ncvccscccccessace ee 
SD MU occvccesaccapeccoce deeeéescbaet 
Nonferrous metal mining. a 

Copper mining........ ol 
NN, 646.0500 sdescvesscedsesest 
Zinc mining... 









Stone and earth minerals..................- 


— eh 


BRISRERRSRSS 























eeeee 


















ees Pee eee Cee ees Cee Cees Cees Ce es Cees Cee 










































117 | 116 | 62) 90); 114 | 116 | 114 | 108 | 118 {7119 | 122 ]..... 
135 | 133 | 50 | 96) 134 | 137 | 135 | 127 | 140 | 138 | 140 ]..... 
88 | 87; 79| 78| 82) 84) 79] 82] 81] "88| 91 93 
86 | 84) 81 79 81 80 | 77 | 74] 80] 86} 90] 89 


133 | 134 | 135 | 139 | 141 | 139 | 135 | 129 | 124 | 126 ; 128 138 















































® Preliminary. * Revised. 


1 Publication suspended pending revision for the period 1952 to date. 
2 Publication suspended pending adjustment to revised 


tion figures for the period 1950 to date. 


us prod 


uc- 


Nore.—A number of groups and subgroups include individual series 


not published separately, and metal fabricating contains the ordnance 





group in addition to the groups shown. Certain types of combat materiel 
wd yor in — group — but not in —— indexes for autos, 
arm machinery, and some o products, as discussed in the BULLETIN 
for December 1953, pp. 1269-1271. . 

see BULLETIN for December 1953, 


For description and back 7. 
pp. 1247-1293 and pp. 1298-1328, respectively. 



















640 PRODUCTION 





OUTPUT OF CONSUMER DURABLE GOODS 
(Federal Reserve indexes, 1947-49 average = 100] 





Annual 1955 1956 


1947-49] 
ne 
portion! 1954 | 1955 1 Aug. .| Oct. : . | Feb. | Mar.| Apr. 











SEASONALLY ADJUSTED 


utos 
Major household goods 
Furniture and floor coverings 
Household furniture 
Floor coverings! 
Appliances and heaters 
Major appliances 
Ran 
Refrigeration appliances 
Laundry appliances 
Heating apparatus 
Radio and television sets 
Radio sets 


Other Consumer Durables................... 
EE, Cae actdscochoeced 
Misc. home and personal goods 





WITHOUT SEASONAL ADJUSTMENT 


Major household goods 
Furniture and floor coverings 
Household furniture 
Floor coverings! 
Appliances and heaters , 
Es his ccnscvevwsees i 
Ranges 
Refrigeration appliances 
Laundry appliances 
Heating apparatus 
Radio and television sets 
Radio sets 





2 
321 710 








Other Consumer Durables 30. 103 115 | 120 110 
Auto parts and tires 102 113 | 115 |r101 
Misc. home and personal goods | 103 103 116 | 124 111 | 116 |7115 | 145 












































r Revised. carpets, appliances, heating apparatus, radio sets, and television sets may 
1 Publication suspended pending revision for the period 1952 to date. be obtained from the Division of Research and Statistics. For a descrip- 
Nore.—Individual indexes without seasonal adjustment for woven tion of this index, see BULLETIN for May 1954, pp. 438-447. 


VALUE OF NEW CONSTRUCTION ACTIVITY 
Joint estimates of the Departments of Commerce and Labor. Seasonally adjusted. In millions of dollars] 





Private Public 





Business 

Resi- | High- 
dential | Indus- | Com- way 

trial | mercial 


Year or month 








“Anes 
—~w a 
oN & 


&wwWwNNNN— 
Na 
Sas 











Feb.” 
Mar.” 
a 



































? Preliminary. ’ Revised. 





ee 


a 


PRODUCTION 641 





CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION 
(Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars) 





Year or month 


ow 


By type of 
nership 


By type of construction 





Nonresidential building 





Educa- 
tional 





19,770 
23,745 


2,185 
2,255 
































CONSTRUCTION CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 


[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars} 





Federal Reserve district 





New Phila- | 
York delphia | land 


Cleve- 


Rich- 
mond 


Atlanta | Chicago apolis City 


Minne- | Kansas 





216 
297 
306 
347 | 
355 


+ | 
an | 


| 











163 
221 
212 


250 
261 
295 


177 
198 
266 


128 
172 
194 


172 
245 
272 


219 
276 
263 


217 
368 
492 


256 
504 
436 


116 
137 
181 


80 
138 
92 














PERMANENT NONFARM DWELLING UNITS STARTED 


{Bureau of Labor Statistics estimates. In thousands of units] 





Non- 
metro- 
politan 

areas 


Metro- 
politan 


Private 


Government-underwritten ! 








1- 
family 


, 
family 




















792 





46 
35 
42 


&s 


42 


pep 
w 





SBE 

















So5 














[Bureau of the Census estimates, without seasonal adjustment. 


LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 


In thousands of persons} 




















Civilian labor force 
Total non- Total : 
Year or month institutional labor Employed! Unem- ey bn 
population force Total : ployed 
In nonagricul- n 
Total tural industries | agriculture 
Di Gebdghh+e0eedécveeevbuel 108 ,482 62,748 61,442 59,378 51,405 7,973 45,733 
I dite iced Gaon wERON 109 ,623 63,571 62, 105 58,710 50,684 8,026 3,395 46,051 
ee See 110,780 , 599 4 59,957 52,450 7,507 3,142 46,181 
| I Ee ee re 111,924 65,832 62,884 61,005 53,951 7,054 1,879 46,092 
Die bgindebsntsisbkedcesuvgene 113,119 66,410 62,966 61,293 54,488 , 80 1,673 46,710 
iavideteebabs va cedtedes teen 115,095 67 , 362 63,815 62,213 55,651 6,562 1,602 47,732 
SS ee ee 116,220 67,818 , 468 61,238 , 734 6,504 3,230 48,402 
REE E R OC ee ree 117,388 8 65,848 3,193 56,464 6,730 2,654 48 ,492 
GUNG a6 veccécueies 117,236 68 , 256 65,192 62,703 55,740 6,963 2,489 48,979 
SE ees 117,318 69 ,692 66, 696 64,016 56,335 7,681 2,679 47 ,626 
| EE Sie Sas 117,404 70,429 67,465 ,994 57,291 7,704 2,471 46,975 
ids. ¢cavebencendewe 117,517 70,695 67,726 65,488 57,952 7,536 2,237 46,823 
RS onseetddebecdenn 117,634 69 ,853 66, 882 64,733 56,858 7,875 2,149 47,781 
Sabie sdedeensccawe’ 117,749 70,250 67,292 65,161 57,256 7,905 2,131 47,499 
SE oS ee 117,864 70,164 67 , 206 ’ 57,887 6,920 2,398 47,701 
te ee 117,995 69,538 66,592 64,165 58,281 5,884 2,427 48 ,457 
A ee 118,080 68 691 65,775 62,891 57,256 5,635 2,885 49 388 
Se eee 118,180 68 , 396 65,490 62,576 57,107 5,469 2,914 49,784 
_ ee ee 118,293 68 , 806 65,913 63,078 57.400 5.678 2,834 49 ,488 
SS <a ee 118,367 69,434 66,555 63,990 57,603 6,387 2,564 48 933 
ES are: 118,537 70,711 67 , 846 65,238 58,092 | 7,146 2,608 47,826 





1 Includes self-employed, unpaid family, and domestic service workers. 


* Nore.—Information on the labor force status of the population, 
relating to persons 14 years of age and over, is obtained through inter- 




















views of households on a sample basis. 
relate to the calendar week that contains the eighth day of the month; 
beginning July 1955, to the calendar week that contains the fifteenth day; 
annual data are averages of monthly figures. 


Monthly data through June 1955 


EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 


{Bureau of Labor Statistics. 


In thousands of persons] 


























| | Transporta- Federal, 
Year or month Total —— | Mining |. Sas . — Trade Finance | Service oo 
utilities government 
| } 
| EE «URE eee. , 448 15,321 | 982 2,169 | 4,141 9,519 1,741 4,925 | 5,650 
SL oun ctt as ccacahh-sonseeaee 43,315 14,178 918 2,165 | 3,949 9,513 1,765 4,972 5,856 
I aa + peta 44,738 14,967 | 889 2,333 | 3,977 9,645 1,824 5,077 | 6,026 
SS RIN SRR nt 47 , 347 16,104 | 916 2,603 | 4,166 10,012 1,892 5,264 | 6, 389 
RDA canescens vddew aks aoe 48 , 303 16,334 | 885 | 2,634 | 4,185 10,281 1,967 5,411 6,609 
. So raeeeentenrescs: 49,681 17,238 | 852 | 2,622 | 4,221 10,527 2,038 5,538 | 6.645 
ee 48,431 15,995 777 2,593 | 4,009 | 10,520 | 2,122 5,664 | 6,751 
ees 49,950 16,557 | 770 2,780 4,056 | 10,803 | 2,215 | 5,854 | 6,915 
} | | 
SEASONALLY ADJUSTED } | | 
| | | | | | 
a D 49,748 16,527 | 772 2,804 | 4,001 | 10,726 2,195 | 5,830 | 6,893 
Date heeds dis) av:00% 2 50,073 16,649 | 779 2,815 4,066 10,784 2,209 | 5,849 | 6,922 
ce 50,193 16,648 | 776 | 2,834 4,082 10,841 2,219 | 5,871 | 6,922 
eigen aiegapeinaee 50,315 16,677 | mm" | 22s 4,105 10,873 2,232 | 5,878 | 6,946 
AS Aisa ae 50,448 16,683 | 780 2,852 4,117 10,902 2,248 | 5,883 | 6,983 
the eile OS an aa 50,594 16,810 | 778 2,833 | 4,110 10,921 | 2,252 | 5,886 7,004 
ES a ae Sas 50,745 16,941 | 779 a ae oe 10,953 | 2,249 | 5.913 | 6,960 
Dec. 50,948 16,975 779 2,827 | 4, 136 11,020 | 2,254 | 5,942 7,015 
| | | 
a oe eS 51,080 16,944 777 2,876 | 4,145 11,083 2,261 5,952 7,042 
Se ae 51,127 16,879 780 2,924 4,131 11,105 | 2,273 | 5.967 | 7,068 
SR... Ba tutte « snake 51,057 16,804 783 2,966 4,127 11,027 | 23276 | 5:979 7,095 
Apr..... 51,281 16,906 797 2007. -\+ 4427 11,115 | 2,279 | 5,978 | 7,082 
MES, nb oCdeoes 51,256 16,834 802 3,045 | 4,143 11,076 | 2,295 | 5,977 | 7,084 
WITHOUT SEASONAL ADJUSTMENT | | | | | 
eS Pee 49,494 16,337 | 764 2,790 | 3,998 10,604 2,195 5,888 | 6,918 
June... 50, 165 16,577 783 2,928 4,083 | 10,715 | 2,231 | 5,937 | 6,911 
July... 50,074 16,477 772 3,032 4,113 | 10,707 | 2,263 | 5,988 | 67722 
Aug... 50,484 16,820 | 779 | 3,088 | 4,136 | 10,713 2,265 5,996 6,687 
SR SR a Rae 8 50,992 16,919 784 3,094 | 4,148 | 10,902 | 2,248 5,971 6,926 
Oct.... $1,125 17,006 778 3,031 | 4,121 | 10,990 | 2,241 5,915 7,043 
Nov... 51,262 17,052 | 783 2,921 4,139 11,213 2,238 5,883 | 7,033 
GR sn 51,996 17,027 | 783 | 2,756 4,161 | 11.849 2,243 5,853 | 7,324 
| | | 
a a ae 50,284 16,842 777—| 2,588 4,083 | 10,920 2,238 5,803 7,033 
Feb. 50,246 16,824 | 780 2,588 4,083 | 10,819 2,250 s'818 | 7,084 
Mar 50,499 16,764 783 2,669 | 4,106 | 10,931 2,265 5,859 | 7,122 
Apr 50, 803 16,759 | 789 | 2,847 4,120 10,922 2,279 5,978 | 7,109 
May..... 50,999 16,641 | 794 | 3,030 4,140 10,951 2,295 6,037 7,111 








| 








Nore.—Data include all full- and part-time employees who worked 
during, or received pay for, the pay period ending nearest the 15th of the 
Proprietors, self-employed persons, domestic servants, unpaid 
family workers, and members of the armed forces are excluded. Figures 


month. 


for May 1956 are preliminary. The series for recent years were revised 
by the Bureau of Labor Statistics in June 1956 to first-quarter 1955 bench- 
mark levels indicated by data from government social insurance programs. 
Back data may be obtained from the Bureau of Labor Statistics. 











Tota 





tim 
neg 


Te 


N 








643 





EMPLOYMENT AND EARNINGS 










PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES 
[Bureau of Labor Statistics. In thousands of persons] 





































































Seasonally adjusted Without seasonal adjustment 
rhe Industry group 1955 1956 1 1955 1956 
rce r 
May Mar. Apr. May May Mar. Apr. May 

_— [a eee ee ee 13,056 13,158 13,254 13,170 12,873 13,125 13,113 12,985 

} 

I 6, a tilin chcveviences detlesdcctedscdbed 7,540 7,594 7,674 7,605 7,520 7,621 7,671 7,586 
Ordnance and accessories... .........cssecceecs 95 84 84 84 95 84 84 84 

Lumber and wood products...........eesee0+- 671 638 652 651 674 619 636 654 

PD SII, Vs wap ecavecccccdisoesod 308 315 317 318 300 318 315 310 

) Stone, clay, and glass products................ 459 474 478 478 459 472 478 478 
Primary metal products. ...........seceeeees: 1,088 1,124 1,139 1,127 1,083 1,130 1,139 1,121 
Fabricated metal products...........-see+eee% 896 884 895 880 892 893 895 876 
Machinery except electrical............++++++- 1,173 1,262 1,275 1,267 1,185 1,281 1,294 1,280 
Electrical machinery. ......++..++seeeeeeeeees 811 834 876 882 803 842 876 873 
Transportation equipment. .............+.-0+ 1,426 1,354 1,329 1,285 1,426 1,354 1,329 1,285 
Instruments and related products.............. 216 229 231 232 215 231 232 231 
Misc. manufacturing industries........ bddbssdwi 397 396 398 401 389 398 394 393 

NO, Bin since nenccbcddees costdsccgen 5,516 5,564 5,580 5,565 §,353 5,504 §,442 §,399 

Food and nd kindred I. bdo nedsethbeoded 1,109 1,130 1,114 1,106 1,040 1,021 1,022 1,036 
TORR MINS 00 c0ccvcccvcctweccsend 94 92 91 91 81 82 79 79 
FO UE a edinccccicccceciesonves 971 971 972 968 966 981 972 963 
Apparel and other finished textiles............. 1,085 1,078 1,092 1,100 1,031 1,116 1,070 1,045 
Paper and allied products...........ceseseeee: 449 459 465 465 445 457 460 460 
Printing, publishing and allied products........ 525 545 550 549 $22 545 547 546 
Chemical and allied products.............++e+. 552 558 564 562 549 566 570 559 
Products of petroleum and coal.............+++ 174 174 175 171 175 172 173 172 
SPL. «0c batisboenewensscudesses 215 221 222 216 214 221 219 215 

— Leather and leather products................+- 342 336 335 337 330 344 332 325 

55 | 1 

~! Note.—Data cover production and related workers only (full- and part- The series for recent years were revised by the Bureau of Labor Statistics 


time) who worked during, or received pay for, the pay period ending in June 1956 to first-quarter 1955 bench-mark levels indicated by data 
nearest the 15th of the month. Figures for May 1956 are preliminary. from government social insurance programs. Back data may be obtained 
from the Bureau of Labor Statistics. 


HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
- [Bureau of Labor Statistics. In unit indicated] 


























Average weekly earnings’ Average hours worked Average hourly earnings 
' (dollars per week) (per week) | (dollars per hour) 
4 | 
indusny group 1955 1956 1955 | 1956 | 1955 1956 
| | | 
May Mar. Apr. May May | Mar. Apr. May May L Mar. | Apr. May 
| | 
WE cbcckadets xieeecus thee ae 76.30 | 78.78 | 78.99 | 78.40 | 40.8 | 40.4) 40.3 | 40.0 1.87 1.95 | 1.96 1.96 
Dud Ie inks ans aS SAEs Fe ct SCS 82.78 | 84.25 | 85.49 | 84.45 41.6 | 40.9) 41.1 40.6 1.99 2.06 | 2.08 | 2.08 
Ordnance and accessories............ ---| 82.82 | 88.80 | 90.07 | 90.49 40.8 41.3 41.7 41.7 2.03 2.15 2.16 2.17 
Lumber and wood products............ 68.47 | 67.72 | 69.48 | 70.80 41.0 39.6 39.7 40.0 1.67 1.71 1.75 1.77 
Furniture and fixtures...............6.. 64.71 | 68.47 | 66.90 | 66.47 40.7 41.0 40.3 39.8 1.59 1.67 1.66 1.67 
Stone, clay, and glass products.......... 76.91 | 78.31 | 79.32 | 79.93 41.8 41.0 41.1 41.2 1.84 1.91 1.93 1.94 
Primary metal industries. .........-e00- 91.10 | 95.12 | 96.00 | 95.71 41.6 41.0 41.2 40.9 2.19 2.32 2.33 2.34 
Fabricated metal products 206 06eeboopenn 81.73 | 83.23 | 83.84 | 83.03 41.7 41.0 41.1 40.7 1.96 2.03 2.04 2.04 
Machinery except Se 87.15 | 92.01 | 92.65 | 91.12 42.1 42.4 42.5 41.8 2.07 2.17 2.18 2.18 
Electrical machinery............... +--+] 76.30 | 78.96 | 80.56 | 80.38 | 40.8 40.7 | 41.1 40.8 1.87 1.94 1.96 1.97 
Transportation equipment.............. 94.57 | 90.90 | 91.53 | 88.59 | 42.6| 40.4 | 40.5 39.2 2.22 2.25 2.26 | 2.26 
Instruments and related products........ 75.92 | 80.38 | 81.58 | 81.38 | 40.6} 40.8 41.2} 41.1 1.87 1.97 1.98 1.98 
Miscellaneous manufacturing industries. ..] 66.83 | 69.89 | 70.47 | 70.12 | 40.5 40.4} 40.5 | 40.3 1.65 1.73 1.74 1.74 
OT ee Tere 67.32 | 70.49 | 70.17 | 70.38 39.6 | 39.6) 39.2); 39.1 1.70 1.78 1.79 1.80 
Food and kindred a 71.51 | 75.11 | 74.37 | 75.14 41.1 40.6 40.2 40.4 1.74 1.85 1.85 1.86 
Tobacco manufactures........ Seer 54.32 | 55.57 | 56.32 | 56.32 38.8 37.8 37.8 37.8 1.40 1.47 1.49 1.49 
Textilo-mill products... ....ssccccccsces 54.51 | 57.06 | 56.20 | 56.02 39.5 39.9 39.3 38.9 1.38 1.43 1.43 1.44 
Apparel and other finished products..... 48.28 | 52.48 | 51.55 | 51.19 36.3 36.7 36.3 35.8 1.33 1.43 1.42 1.43 
Paper and allied products.............. 77.65 | 81.27 | 80.70 | 80.75 42.9 43.0 42.7 42.5 1.81 1.89 1.89 1.90 
Printing, publishing and allied products. ..] 90.95 | 93.60 | 93.12 | 93.75 38.7 39.0 38.8 38.9 | 2.35 2.40 | 2.40/ 2.41 
Chemicals and allied products 81.36 | 84.46 | 85.49 | 86.11 41.3 | 41.2 41.3 | 41.2 1.97 2.05 2.07 2.09 
Products c—— and coal 97.70 |103.82 |104.65 |102.16 | 41.4] 41.2] 41.2 | 40.7 2.36 | 2.52] 2.54 2.51 
Rubber produc .-| 87.99 | 84.93 | 86.22 | 86.65 42.1 39.5 40.1 40.3 2.09 2.15 2.15 2.85 
Leather and feather products........ «++-| 51.75 | 56.92 | 54.90 | 55.05 36.7 38.2 36.6 36.7 1.41 1.49 1.50 1.50 
u 



































Nore.—Data are for production and related workers. Figures for note to table above. Back data are available from the Bureau of Labor 
May 1956 are preliminary. Data for recent years revised as indicated in Statistics. 





DEPARTMENT STORES 





DEPARTMENT STORE SALES AND STOCKS, BY DISTRICTS 










[Federal Reserve indexes, based on retail value figures. 1947-49 average= 100] 





Federal Reserve district 




































































Year or month mang ons s 
tates il- P 2 . an 
New Cleve- | Rich- At- Chi- St. Minne-| Kansas 
Boston | York | ®del | iand | mond| janta | cago | Louis | apolis | City | Dallas| Fran- 
phia cisco 
SALES! 
ORE = 2 4 SORE er 104 102 103 104 105 103 103 104 104 104 103 105 104 aia 
Dh otpndaty tie ede kseoen canes «tu 98 99 98 100 98 100 101 97 98 98 99 102 98 
Mibicivebdbaw és ce odamiunenin 105 103 101 106 105 105 109 104 104 105 108 113 105 Annu 
i iegetustihessstueeéiernan dae 109 105 105 109 110 113 115 108 107 104 lil 117 109 
SES a SS 110 104 101 109 110 118 124 106 110 104 113 124 114 1 
SS a ae ey es SE 112 105 102 111 113 121 126 lil 112 104 112 125 115 1 
iapetudibeseaeeewiadinaeamelih 111 107 104 109 105 121 129 109 112 105 115 127 114 1 
PREC SERS OR ae 119 112 107 117 115 130 142 118 121 108 124 138 122 1 
1 
SEASONALLY ADJUSTED 
1 
SE bck vacacsnesdrdsdtssiaa 119 108 7103 r116 116 r125 142 r118 122 107 126 "145 r121 1 
i ianen6andae vbkive ete ition 117 111 103 115 113 128 137 117 120 107 120 134 118 
i cWieceksds 6eeeernacaal 114 107 104 114 108 123 136 114 108 103 118 132 118 Mon 
Dicnienteesecenetheceaa 124 114 108 121 124 136 152 122 132 ill 136 145 123 
DinGbtveddescnscdedvdmeowmed 118 107 106 114 114 134 143 115 120 107 124 139 122 
iadhets cvssdebedddebud 121 112 108 120 116 134 140 118 119 112 127 131 126 
SR RR: See as 122 114 109 120 120 132 148 120 122 109 125 138 126 
Diivditinuce:6acetbeedeedoa 122 116 110 121 118 134 142 121 124 110 124 136 125 
Sb detbeberéccieucses thes 123 114 110 122 119 132 147 121 125 110 124 147 123 
Ee ee ae 124 Mii 114 120 117 138 147 120 126 116 123 144 129 
Tic sttneeceenesticessdhan r118 111 105 118 116 129 143 112 122 108 117 139 124 
ees Pee, 122 102 107 116 116 137 143 7124 128 112 126 144 128 
Pie wehedesestewwessdesead 7122 111 104 121 120 P131 144 117 123 113 124 144 131 
WITHOUT SEASONAL ADJUSTMENT 
NRE 6 cc ctvebnosses ceeestl riis 108 7100 ri10 112 125 141 r113 118 108 123 7139 ri13 
Shits 363400 bedseroe tees 116 111 101 114 110 129 134 116 120 108 119 133 116 
RG. S360 caedes odbebaiaté 110 107 100 107 104 118 121 112 106 95 113 120 113 
Mchbthnexscvebhueeeeen 98 82 77 90 96 107 122 102 89 111 123 107 P| 
Dditcnrainsavihbaakenaed 105 86 82 92 104 112 129 103 109 102 117 129 118 17 
irks vccndiadnawh tebeaned 123 120 111 124 116 138 136 123 122 119 127 131 123 State 
Cidinvnc: (osdiedeteneaead 128 115 116 125 125 154 126 135 126 131 146 126 partr 
er ae ee 148 141 139 159 147 164 165 147 149 126 142 155 145 sales 
Dtibashetecedendtaccenss 212 206 194 213 205 237 255 204 208 180 211 247 217 depa 
2] 
ET en 95 87 90 90 91 95 113 91 95 83 93 114 100 
EE er eaire ae r92 84 85 91 90 96 114 87 95 84 92 111 97 
ML 66006 coe Sb sb occas vig 111 91 98 111 106 125 146 r109 115 95 112 134 r110 
PI WEG ee yews oc ccccewsce P113 106 97 109 109 P122 136 110 114 110 117 132 118 
STOCKS! 
tc pntiithikeareddiesdemedd ace ois 107 105 105 107 107 105 108 108 107 110 108 110 107 
ROE ee ae 99 100 97 99 100 101 102 97 100 100 101 100 a 
tte rauesipedabeeseeneandt 109 109 105 108 106 113 120 106 104 111 112 110 
EERE RE SE eer ae 128 124 124 127 128 133 140 125 125 116 130 132 131 
aE 118 111 113 113 111 130 136 112 114 107 121 126 126 
hina atenss bee ecw aia 126 116 116 119 118 143 146 122 124 115 133 138 134 
Di ihdinhcandiede.ssysavkecsdel 122 117 114 116 114 139 141 116 115 126 132 125 
EEC SS SaaS aay aap ae 127 122 115 122 117 146 152 121 124 121 135 143 133 _ 
SEASONALLY ADJUSTED Jan. 
comme SS a: ee 124 121 r114 116 113 144 149 7121 120 113 1133 7140 7129 H+ ne 
ER SE ya gr 123 120 111 119 113 139 148 122 121 117 132 137 126 Apr 
Stan Ghwetes¢aklaepededel 127 124 115 124 116 143 151 124 126 123 136 143 130 May 
Shih s dvienes ocndicucwebandl 127 121 116 125 118 145 1 121 126 119 134 143 131 Jun 
ich nes4¢eéneeetbeeseecee 129 122 117 122 118 145 154 123 126 123 136 145 138 July 
ala centeteconbiih sie call 129 124 116 126 118 150 156 121 123 122 135 146 137 Aus 
Sidiauk duskéa0sbiewn «dale 129 123 117 126 119 152 156 120 129 125 141 147 134 Sep: 
hy waraadiecdnes stead wale aie 131 123 119 128 119 154 159 123 130 128 142 149 137 
Si wuh Suan ncpeibed oceane 134 126 121 131 124 157 156 127 133 132 143 159 141 Nov 
1956—Jan Dinh dae S06 6000465 640 sana 137 124 122 132 123 160 158 131 138 133 148 158 149 ins 
PS eae eee 138 128 124 131 124 162 164 131 137 132 148 158 146 Jan. 
hh «inpiwdsoaadecs cunae 135 127 122 r130 122 159 162 128 132 130 148 156 142 
Sey. er eee P136 128 124 131 123 P157 165 131 136 127 P7145 ?152 7143 a 
e 
WITHOUT SEASONAL ADJUSTMENT p 
r 
SS ee ee ee 125 119 124 119 r154 155 123 126 118 7138 "147 7134 1 
Gh écchanedsteleee coun 123 115 124 117 146 150 123 121 118 135 139 136 
ins debdcnessatecncé 115 108 116 110 139 142 116 116 116 131 133 131 
CL. cn tindsetetines 109 105 112 109 142 139 114 116 115 129 136 130 
A phinh we Ghudeis end 118 114 117 114 148 150 120 126 120 134 144 133 
Shashi seebcckws eu elid 127 123 132 123 155 163 127 133 128 140 | 155 142 
bai 66ss 6406s desecdaiel 139 132 144 133 168 170 137 145 136 152 162 153 
Di cteaksbnsehes sé vaned 144 136 147 135 167 180 142 147 142 157 165 151 
ea bibbépceennseccesoes 117 110 116 110 131 137 115 120 118 129 143 118 
th tewhh anne eas nevesved’ 122 113 108 115 110 143 146 118 120 122 133 140 131 
0 a ee 131 120 116 126 119 150 162 124 130 127 143 153 136 
eine nagccie+seuaee 139 129 125 "134 126 164 169 130 140 134 153 162 142 
a ei a ae ie 142 133 130 140 129 | 7168 172 134 143 132 | 7151 | 7160 | 7149 
» Prelimin r Revised. Norte.—For description and monthly indexes for back years, see 


ary. 
! Figures for sales are the average per trading day, while those for stocks 
are as of the end of the month or averages of monthly data. 
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DEPARTMENT STORE MERCHANDISING DATA 














































































































[Based on retail value figures] 
Amounts (In millions of dollars) Ratios to sales4 
San Out- Stocks | 
ran- Period Sales! | Stocks! | stand- | 5°, | rycrys Out- | plus 
ISCO (total (end ing (total (total | Stocks stand- out- Re- 
— a ; a) — for for ing stand- ceipts 
mon mon end o orders ing 
month) month) | month) orders 
104 
r+ H | 
09 Annual average: | 
i114 ids dedesedeeeeSeawnseedshvabe obvi hv bese bee 381 979 494 386 363 2.7 14 |) 4.1 | 1.0 
115 ss 5 eb s-o.dcedin ds teed $dadtan dvbe>eds indcaen 361 925 373 358 358 ye bee, 3.8 | 1.0 
114 ES arr ee eee ee? See te 376 1,012 495 391 401 2.8 1.4 4.2 1.1 
22 BL ALU; ohciecldh dato Diibxt chwkllh aie dediicadonnlabal 391 1,202 | 460 390 379 3.2 1.3 4.4 1.0 
cose es cccodededehebabe) bab ty. ce bet 6 opeenres 397 1,097 435 397 401 2.9 1.2 4.1 1.0 
Ree as ee ay ee eee ee a 406 1,163 421 408 401 3.0 1.1 4.1 1.0 
DD od ob dd do bt-cuele Bébk606-65-60-cbbe th OE es 4dbeendee 1,140 388 410 412 3.0 1.0 4.0 1.0 
2 7" GREGOR a ON EE LA Lh BERS Ce 435 1,189 | 445 441 446 2.9 1.1 4.0 1.0 
18 , ° | 
3 Month: | 
22 r414 1,216} 731t 7435 376 2.9 0.8 3.7 1.1 
-: 404 1,189 | 307 377 376 2.9 0.8 3.7 0.9 
4 390 1,122} 449 323 465 2.9 1.2 4.0 0.8 
5 324 1,090 | 554 292 397 3.4 &. 5.1 0.9 
23 382 1, 157 | 550 449 445 3.0 1.4 4.5 1.2 
9 426 1,244 576 513 539 2.9 1.4 4.3 1.2 
473 1,350 | 581 579 584 2.9 1.2 4.1 1.2 
24 546 1,415 | 487 611 $17 2.6 0.9 3.5 1.1 
4 817 1,139 | 357 541 411 1.4 0.4 1.8 0.7 
348 1,133 | 435 | 342 420 3.3 1.3 4.5 1.0 
332 1,205 450 | 404 419 3.6 1.4 5.0 at 
429 1,278 | 401 | 495 3.0 0.9 3.9 1.2 
4 BE itt ns «totic cman nen dimneiemananied | 385 | 1,312) 335 | 426 360 3.4 0.9 4,3 1.1 
13 
7 ? Preliminary. * Revised. 3 Derived from receipts and reported figures on outstanding orders. 
8 1 These figures are not estimates for all department stores in the United 4 The first three ratios are of stocks and /or orders at the end of the month 
3 States. They are the actual dollar amounts reported by a group of de- to sales during the month. The final ratio is based on totals of sales and 
4 partment stores located in various cities throughout the country. In 1955, receipts for the month. 
; sales by these stores accounted for about 50 per cent of estimated total Nore.—For description and monthly figures for back years, see BUL- 
department store sales. LETIN for October 1952, pp. 1098-1102. 
0 2 Derived from the reported figures on sales and stocks. 
7 
0 
8 MERCHANDISE EXPORTS AND IMPORTS 
7 [Bureau of the Census. In millions of dollars) 
1 
: Merchandise ex cludin ai 
1 Merchandise exports ! “nilliery-) yen ad Merchandise imports} 
‘ Period 
1954 1955 1956 1954 1955 1956 1954 1955 1956 
pO PPT TO or ee ee 1,093 1,168 1,280 923 1,083 71,198 833 871 71,072 
) RR a Ee EE ee 1,183 1,238 71,358 999 1,143 , 269 809 850 1,049 
; eS ee re 1,126 ‘. 1,576 923 1.251 1,471 865 1,019 ?1,099 
} Mn occa ccsbsciccnde 4h 9beubtaie cadetbenseaee 1,42 1,264 ?1, 506 1,259 1,170 | 71,394 957 991 
) WI c0nddp vouvecas egebessbethesapeeenseeeee 5 Be fo ROR 1,137 4 OD Saeeewe $29 OES: 4, cceviee> 
SE, none bab bede dude 660b6beus uen 0665 bee ebeens 1,475 Re Navogadesy 1,115 - arr 947 ae eT Se 
Fc ctb vcs bosedeveces bbébeceuwi ccs ob orsge suet Ce Nddebedes's 1,023 gf Agee 822 SEE’ Evevnnatet 
RE RS PR SRY NE aS HS) oe 1,156 Cie ldevsasees 956 2) eee 825 oh eee 
Gn 0.060:0.6.00066066 0840656000056 44 65086kd eHON 1,115 = fy Aes 962 = 9, Pea 780 | 4 a 
mee cb ebeb ons 6666660066000 Gb8s 690 8GRVERESOE 1,270 J oaseade st 1,166 Dae’: Sep ss cawes 767 ee tv vesecves 
.. [EAS orererirriii. rea Pi 1,252 WE Nea séadese 1,167 - @ atin 840, Y... #2 
ee ee? Serrrreerrrererrrrrrirrrrrer irri reer 1,320 Ce Nesey as ue 1,222 i) ae eee 943 eae 
) THEARSGE, 2 sa ccaccece cocsrceen den éegtschesstan en, ae 5,014 ?5 ,720 4,104 4,647 P§ 332 3,464 3,611 4,211 
© Estimated. 2 Department of Defense shipments of grant-aid military equipment 
? Preliminary. and supplies under the Mutual Security Program. 
° Revised. 3 General imports including imports for immediate consumption plus 
1 Exports of domestic and foreign merchandise. entries into bonded warehouses. 
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CONSUMER PRICES 


[Bureau of Labor Statistics index for city wage-earner and clerical-worker families. 1947-49= 100] 





















































Housing 

Read- | Other 

All | A Trans- | Med- Per- ing goods 

Year or month home Foods Gas Solid | House-| House- ~ at porta- ical sonal and and 

Total | Rent | 27d | fuels | fur- | hold | tion | care | care | recrea-| serv- 

elec- and nish- | opera- tion ices 

tricity | fuel oil| ings tion 

ES 73.3 >) ae SS SS ee ep 8 6 RS ee ee ee ee 
icechabeaneeeesteeSee $5.3 | eeipeee gy SG eR IEEE set SRE Pee | | ee SP Geo, Ee eye 
it acchoinesestinese cea’ 62.9 Sf eae 5 Oa Pe Pees Se ern Serre To Ce 
aS 76.9 3 ae a SR BE Pe. Pee Wel i ecanucieocsnecdeedecgechosddunuadeaes 
0 A eee 102.8 | 104.1 | 101.7 | 100.7 | 100.0 | 104.4 | 103.2 | 102.6 | 103.5 | 100.9 | 100.9 | 101.3 | 100.4 | 100.5 
7 eae eee ea 101.8 | 100.0 | 103.3 | 105.0 | 102.5 | 106.8 | 99.6 | 100.1 99.4 | 108.5 | 104.1 | 101.1 | 104.1 | 103.4 
ts 665s 0biheccnekadawn 102.8 | 101.2 | 106.1 | 108.8 | 102.7 | 110.5 | 100.3 | 101.2 | 98.1 | 111.3 | 106.0 | 101.1 | 103.4 | 105.2 
a a ee ee Se es 111.0 | 112.6 | 112.4 | 113.1 | 103.1 | 116.4 | 111.2 | 109.0 | 106.9 | 118.4 | 111.1 | 110.5 | 106.5 | 109.7 
cieehesvatasedes duceat 113.5 | 114.6 | 114.6 | 117.9 | 104.5 | 118.7 | 108.5 | 111.8 | 105.8 | 126.2 | 117.3 | 111.8 | 107.0 | 115.4 
Pt Ancahesediocuerwatikn 114.4 | 112.8 | 117.7 | 124.1 | 106.6 | 123.9 | 107.9 | 115.3 | 104.8 | 129.7 | 121.3 | 112.8 | 108.0 | 118.2 
Dbcintsaneksekecdekean 114.8 | 112.6 | 119.1 | 128.5 | 107.9 | 123.5 | 106.1 | 117.4 | 104.3 | 128.0 | 125.2 | 113.4 | 107.1 | 120.2 
bd dratesceccudtucesnnd 114.5 | 110.9 | 120.0 | 130.3 | 110.7 | 125.2 | 104.1 | 119.1 | 103.7 | 126.4 | 128.0 | 115.3 | 106.6 | 120.2 
Serer rer 114.2 | 111.2 | 119.5 | 129.9 | 110.3 | 125.7 | 104.5 | 118.1 | 103.1 | 125.3 | 127.3 | 113.7 | 106.6 | 119.8 
Teh éeeene cde iewel 114.2 | 111.1 | 119.4 | 130.3 | 110.9 | 122.5 | 103.7 | 119.0 | 103.3 | 125.5 | 127.5 | 113.9 | 106.5 | 119.9 
SRE 114.4 | 111.3 | 119.7 | 130.4 | 110.7 | 122.7 | 103.8 | 119.2 | 103.2 | 125.8 | 127.6 | 114.7 | 106.2 | 119.9 

SS dhivh oo cknaeasied 114.7 | 112.1 | 119.9 | 130.4 | 110.8 | 123.2 | 103.6 | 119.4 | 103.2 | 125.4 | 127.9 | 115.5 | 106.3 | 120.3 
[Sy 114.5 | 111.2 | 120.0 | 130.5 | 110.8 | 123.8 | 103.2 | 119.5 | 103.4 | 125.4 | 128.0 | 115.8 | 106.3 | 120.4 

DG Wies coedewaan 114.9 | 111.6 | 120.4 |] 130.5 | 111.2 | 125.2 | 103.6 | 119.8 | 104.6 | 125.3 | 128.2 | 116.6 | 106.7 | 120.6 

ES ee 114.9 | 110.8 | 120.8 | 130.8 | 111.2 | 126.3 | 104.4 | 120.1 | 104.6 | 126.6 | 128.7 | 117.0 | 106.7 | 120.6 
tnde iscsekakede 115.0 | 109.8 | 120.9 | 130.9 | 111.5 | 126.7 | 104.5 | 120.5 | 104.7 | 128.5 | 129.8 | 117.5 | 106.8 | 120.6 

i ain.« nie n eames 114.7 | 109.5 | 120.8 | 131.1 | 111.5 | 128.0 | 103.4 | 120.7 | 104.7 | 127.3 | 130.2 | 117.9 | 106.8 | 120.6 
SL 2 ke ccececocecsses 114.6 | 109.2 | 120.6 | 131.4 | 111 7 | 129.5 | 102.0 | 121.2 | 104.1 | 126.8 | 130.7 | 118.5 | 107.3 | 120.8 
iinch+tnecectsdnae 114.6 | 108.8 | 120.7 |] 131.5 | 111.7 | 130.0 | 102.5 | 121.4 | 104.6 | 126.9 | 130.9 | 118.9 | 107.5 | 120.9 

EE RR er 114.7 | 109.0 | 120.7 | 131.6 | 111.7 | 130.6 | 103.1 | 121.6 | 104.8 | 126.7 | 131.4 | 119.2 | 107.7 | 121.2 

(SE ae 114.9 | 109.6 | 120.8 | 131.7 | 111.8 | 129.7 | 102.7 | 122.1 | 104.8 | 126.4 | 131.6 119.5 | 108.2 | 121.4 

| 





Nore.—Revised indexes, reflecting, beginning January 1953, the in- 


clusion of new series (i.e. home purchases and used automobiles) and re- adjusted” and “old” indexes, converted to the base 1947-49= 100. 


WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
[Bureau of Labor Statistics index. 1947-49= 100] 


vised weights. Prior to January 1953, indexes are based on the “interim 


















































Other commodities 
Ma- | Furni- 
All Tex- . Fuel, : Non-| To- 
Year or com- oe pone tile — power, Se- Rub- —_ Pulp, | Metals} Shin- — me- | bacco 
month modi- aa foods prod- | Sind’ | and | ‘and | ber | ana — and 4 a tallic | mfrs. | Mis- 
ties Total | ucts light- ‘ and ” oieq | metal} 2n¢ | other | min- | and | cella- 
leather| *: allied wood | allied mo- | house- 
and ~ | ing . | prod- prod-| |; erals—|bottled| neous 
ap- prod mt prod aie prod- | prod- wets tive | hold strae-| tev 
parel | “S | terials} US ucts | ucts — —_ tural | erages 
104.4] 107.3) 106.1) 103.4] 104.4) 102.1| 107.1} 103.8) 102.1] 107.2! 102.9) 103.9] 100.9} 101.4) 101.7) 100.4) 103.1 
99.2] 92.8) 95.7) 101.3] 95.5) 96.9) 101.9} 94.8) 98.9) 99.2) 98.5] 104.8) 106.6) 103.1) 104.4) 101.6) 96.1 
103.1} 97.5) 99.8) 105. 99.2) 104.6) 103.0) 96.3) 120.5) 113.9) 100.9) 110.3) 108.6) 105.3) 106.9) 102.4) 96.6 
114.8] 113.4) 111.4) 115.9] 110.6) 120.3) 106.7 110.0) 148.0} 123.9) 119.6) 122.8) 119.0) 114.1] 113.6] 108.1} 104.9 
111.6] 107.0) 108.8) 113.2] 99.8) 97.2) 106.6) 104.5) 134.0) 120.3) 116.5) 123.0) 121.5] 112.0) 113.6} 110.6] 108.3 
110.1] 97.0) 104.6) 114.0] 97.3) 98.5] 109.5) 105.7) 125.0) 120.2) 116.1) 126.9] 123.0) 114.2) 118.2] 115.7] 97.8 
110.3] 95.6) 105.3) 114.5} 95.2) 94.2) 108.1) 107.0) 126.9) 118.0) 116.3) 128.0) 124.6) 115.4) 120.9} 120.6) 102.5 
110.5} 94.2) 102.5) 115.7] 95.0; 93.2) 107.4) 107.1} 138.3) 122.4) 117.4) 132.9] 126.3] 115.1] 122.3] 121.6! 94.0 
109.9} 91.2) 102.1) 115.5] 95.0) 92.9} 107.0) 106.8) 138.0) 123.5) 117.7) 132.5] 126.7] 115.1) 123.2) 121.6} 91.3 
110.3] 91.8) 103.9) 115.6 95.2 92.9) 106.8} 106.8) 140.3) 123.7) 118.3) 132.6) 127.1) 115.2) 123.7] 121.6} 89.1 
110.5} 89.5) 103.1) 116.5] 95.3) 93.7) 106.4) 106.0) 143.4) 124.1) 119.0) 136.7] 127.5] 115.5] 125.3] 121.6} 90.8 
110.9} 88.1) 101.9) 117.5] 95.3) 93.8) 107.2) 105.9) 148.7) 125.1) 119.7) 139.5] 128.5) 116.0} 126.1} 121.7] 89.8 
111.7] 89.3) 101.5) 118.5 95.4) 94.0) 108.0) 106.0) 151.7) 125.7) 120.5) 141.9) 130.0) 116.4) 126.4) 121.7) 90.3 
111.6] 86.8) 100.2) 119.0] 95.4) 95.3) 108.0) 106.5) 147.8) 125.4) 122.8] 142.4) 131.4) 116.9] 126.8] 121.7) 91.5 
111.2] 84.1) 98.8) 119.4] 95.6) 96 4| 108.6) 106.6) 150.6; 125.0) 123.2} 142.9) 132.5] 117.2] 125.2] 121.7] 88.0 
111.3} 82.9) 98.2) 119.8] S 96 i 109.3) 106.6) 151.0) 125.1) 123.6) 143.9) 133.0] 117.3] 125.4) 121.7) 88.8 
111.9] 84.1} 98.3) 120.4 95.7} 96.7) 111.0) 106.3) 148.4) 126.3) 124.8) 145.1) 133.3] 118.0) 127.0) 121.7) 89.6 
112.4] 86.0) 99.0) 120.6) 96.0 97.1) 111.2) 106.4) 147.1) 126.7) 125.4] 145.1) 133.9] 118.2) 127.1] 121.7) 88.7 
112.8) 86.6) 99.2) 121.0] 95.9 97.7) 110.9) 106.5) 146.2,7128.0) 126.8| 7146.5) 134.7/7118.1|7127.9| 121.7) 88.2 
113.7 88.0) 100.5, 121.7} 95.4) 100.5) iat 106.9} 145.0) 128.5, 127.3) 147.6) 135.6) 118.0) 128.7) 121 m 92.1 




















* Revised. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued 



















































(Bureau of Labor Statistics index, 1947-49= 100] 
1955 1956 1955 1956 
4 Subgroup Subgroup 
id Apr. | Feb. | Mar. | Apr. i Apr. Feb. | Mar. Apr. 
vV- 
x] 
Farm Products: Pulp, Paper, and Allied Products— 
= Continued: 
Fresh and dried produce............ 120.9 98.2 | 106.5 | 101.8 
SS ee o6tnesaneean 91.0 82.9 84.5 89.5 EE Se, ST 126.0 | 130.7 | 130.6 | 133.8 
Livestock and poultry.............. 84.0 67.7 67.5 70.8 Converted paper and paperboard....f 111.5 | 120.6 | 122.7 | 123.3 
Plant and animal fibers............. 102.7 | 105.7 | 105.5 | 105.8 Building paper and board........... 129.7 | 133.3 | 133.3 | 138.1 
WUE Re needy ccabebbcctbceneten 90.3 94.0 | 790.5 ° 
Ue ccanrbnsecconncegececcas stan 77.9 81.3 85.0 79.9 |Metals and Metal Products: 
8 -_— res SP a ae 89.9 80.4 82.5 86.7 
4 Other farm products............+.. 142.3 | 145.8 | 143.7 | 143.4 vf re erie 136.4 | 149.1 [7149.4 | 151.0 
2 Nonferrous metals....... eocccscecs 138.3 | 157.1 |7162.0 | 163.1 
q Processed Foods: I Fore 131.6 | 137.9 | 137.9 | 137.9 
4 BEASGWAIG, 000 cccccccccccccccoscoss 144.4 | 151.6 | 152.8 | 153.8 
a Cereal and bakery products......... 116.8 | 115.4 | 115.4 | 115.6 Plumbing equipment.............+. 123.3 | 133.1 | 133.1 | 133.9 
2 Meats, poultry, and fish............ 86.0 76. 74.6 79.3 Heating equipment...............+. 113.6 | 117.1 | 117.1 | 117.2 
> Dairy products and ice cream....... 106.9 | 106.1 | 106.1 | 105.9 Fabricated structural metal products.] 118.5 | 128.8 | 129.8 | 131.6 
Canned, frozen fruits, and vegetables .] 104.7 | 108.9 | 108.6 | 109.0 Fabricated nonstructural metal 
8 Sugar and confectionery............ 110.8 | 109.3 | 109.6 | 105.8 Ee Ot reer ee 125.8 | 132.5 | 132.7 | 132.8 
9 Packaged beverage materials........ 180.2 | 183.8 | 192.8 | 187.4 
9 Other processed foods.............. 100.9 97.7 97.4 97.8 |Machinery and Motive Products: 
3 
4 Textile Products and Apparel: ss ema machinery and equip- 
5 06—C le a ee ee Re ee ie ee en oe 121.5 | 126.8 |7126.1 | 126.2 
~ Ce BI, , wo nnccckwswseets 90.4 94,3 94.1 93.7 Céammustion machinery and equip- 
~ ... sea 106.0 | 102.7 | 102.1 | 102.5 ETRE | ae re 134.1 | 143.5 |7143.5 | 144.6 
io Symthetss COMME. occ ccc ccccccccce 87.2 84.8 | "84.5 82.2 Metal working machinery........... 137.1 | 151.2 |7151.9 | 153.6 
OE aes 122.8 | 119.5 | 119.5 | 121.0 General purpose machinery and 
g pa PG EE SEE TS 98.0 99.5 99.7 99.7 Pics btahnhoatdsrecseons 131.0 | 141.7 |7142.6 | 143.7 
9 Other textile products.............. 76.3 71.6 72.0 71.1 Miscellaneous machinery........... 126.8 | 133.7 | 134.0 | 134.2 
2 Electrical machinery and equip- 
4 Hides, Skins, and Leather Products: Pas st beteesd 000 00ds4ie0 664 126.4 | 133.2 | 133.6 | 135.3 
DOG WHER s 00 ca cccesdesecesecs 121.9 | 127.5 | 129.0 | 129.1 
- Hides and skins...... vseudnowenats 56.9 58.2 58.3 62.2 
im Di. ids nirasebscapegmmnaieaad 83.6 89.9 90.9 94.6 |Furniture and Other Household Dura- 
Pas an vivwescesevesuedseeed 111.5 | 115.8 | 116.5 | 119.7 es: 
Other leather products............. 95.9 | 98.1 | "98.3 | 98.5 
Household furniture...... aseeseeas 112.8 | 117.3 | 117.5 | 117.5 
Fuel, Power, and Lighting Materials: Commercial furniture.............. 128.6 | 138.3 | 138.3 | 138.5 
Floor covering. ........... 6aceueny 125.0 | 130.5 | 130.5 | 130.5 
eee eeeccee 102.3 | 109.9 | 110.1 | 111.8 Household appliances.............. 107.3 | 105.7 {7105.3 | 105.2 
aii 0:4esneeceneeesewres 133.4 | 145.4 | 145.4 | 145.4 REE a rere 94.7 89.7 89.7 89.7 
a ee ~e ef 113.1 | 122.0 [7122.7 | 122.7 PNNE a idvkeéas si denenncenes 68.8 69.9 69.9 69.5 
a) 97.8 94.3 94.3 94.3 Other household durable goods...... 131.9 | 139.2 |7139.2 | 139.1 
Petroleum and products............ 111.5 | 117.5 | 116.8 | 117.5 
a Nonmetallic Minerals—Structural: 
Chemicals and Allied Products: 
ee eee 124.9 | 131.1 | 131.1 | 131.1 
Industrial chemicals...............+. 118.0 | 119.9 | 120.0 | 120.7 Concrete ingredients. .........++e+: 124.8 | 129.9 | 130.0 | 130.0 
3. Se a 114.8 | 119.1 | 119.1 | 119.1 COMGIOIS PTOGUONB. ccc cccccccccces 118.2 | 121.1 | 121.1 | 121.9 
e OO 96.2 | 100.4 | 101.4 | 101.6 Structural clay products............ 136.8 | 1445.6 | 145.9 | 146.0 
e Drugs, pharmaceuticals, cosmetics. . 93.2 92.0] 91.9 91.9 GYPSUM POOSEOB. 00s cccccvesccees 122.1 | 127.1 | 127.1 | 127.1 
a Fats and oils, inedible..... ae a 55.2 54.4 55.0 58.3 Prepared asphalt roofing..... aokens 98.5 99.6 |7106.5 | 111.9 
ES 108.8 | 108.2 | 107.9 | 108.1 Other nonmetallic minerals ......... 119.2 | 123.0 |7122.3 | 123.4 
Fertilizer materials... .......cccccees 113.5 | 113.0 |7112. : 112.4 
- Other chemicals and products. . 107.6 } 102.3 | 102.3 | 102.4 “> Manufactures and Bottled 
verages: 
1 Rubber and Products: 
1 Cigarettes...... gncenene< thew «e+e 124.0 | 124.0 | 124.0 | 124.0 
6 CeO CAE, svn kctcaccesczce .»-f 143.8 | 153.5 | 149.4 | 144.2 ag 6 eS er rrr 103.7 | 104.2 | 104.2 | 104.2 
9 yt SR See 142.3 | 151.8 | 151.8 | 151.8 Other tobacco products.............§ 121.4 | 122.5 | 122.5 | 122.5 
3 Other rubber products.............. 130.3 | 137.9 | 137.9 | 137.9 Alcoholic beverages..........+.e00+ 114.7 | 114.7 | 114.7 | 114.7 
~ Nonalcoholic beverages............+ 148.1 | 148.1 | 148.1 | 148.1 
5 Lumber and Wood Products: 
Miscellaneous : 
DK s ocanaae cdacnessteuhsutan 122.9 | 128.2 |7129.9 | 130.6 
0 Millwork ........00eeeeeeeeeeeeeesf 129.3 | 129.1 | 128.9 | 128.9 | Toys, sporting goods, small arms. 113.2 | 115.8 |7115.7 | 115.7 
3 Plywood. .......+..sssssssssses2s.f 10428 | 107.5 | 107.5 | 106.9 | Manufactured animal feeds. . ... vse) 80.1 | 68.2] 67.2] 74.4 
1 Notions and accessories............ 92.3 92.5 | 93.9 95.4 
a Pulp, Paper, and Allied Products: Jewelry, watches, photo equipment. . 103.0 | 104.8 | 104.8 | 105.0 
8 Other miscellaneous.......... eeoesef 121.0 | 123.3 | 123.1 | 123.1 
3 entete..n0+2+++ercerersenences 113.8 | 116.8 | 116.8 | 118.0 
5 Wastepaper.......... --f| 89.4 | 142.6 | 142.6 | 127.4 
; GREE shh ccancncccscecouabaas 128.0 | 135.0 | 136.2 | 136.2 
* Revised. 
6 
7 
2 
l 
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RELATION OF GROSS NATIONAL PRODUCTI, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 
[Department of Commerce estimates. In billions of dollars) 


























































































































pos Seasonally ~~ rates 
Item 1955 | 1956 
1929 | 1933 | 1941 | 1950 | 1951 | 1952 | 1953 | 1954 | 1955 —— 
1 2 3 4 1 
—_— 
Gross national product. ............--+000+ 104.4, 56.0) 125.8) 285.1) 328.2) 345.2) 364.5) 360.5) 387.2) 375.3) 384.8) 392.0) 397.3) 398.6 Gross 
Less’ Capital consumption allowances. ..... 8.6 7.2 9.0} 20.5} 23.5) 25.5} 27.8] 30.0; 32.3) 31.2) 31.9) 32.7] 33.5} 34.1 Per: 
Indirect business tax and related lia- ie 
Sina tesecessnnkntne Eeeecnenea 7.0 7.1) 11.3) 23.7) 25.6) 28.8) 30.2) 30.3} 32.9) 31.1) 31.7) 32.2) 32.6) 33.2 N 
Business transfer payments. ........... 6) 7 5 iy et Be Ge Bie ke Re Beh ee Gee es S 
Sentiotical GlacrOpancy. ...ccccccecccees 3 a) 4 an 1.3 v 1.3} —.8| —.4 -7] —.2 ert ae 
Plus: Subsidies less current surplus of gov- Gro 
ernment enterprises. ......-ccccccecesess —.1 0 ofl onl 2] —.1) -—.44 — a a 4 6 5 7 N 
Equals: National income................-+. 87.8| 40.2) 104.7) 240.0) 277.0) 289.5) 303.6} 299.7; 322.6, 311.4) 320.7) 325.7) 332.2)...... p 
Less: Corporate profits and inventory valua- C 
ee CEI 64 obits ca dlididecescoces 10.1) —2.0| 14.5) 35.1} 39.9) 36.9} 37.2] 33.8] 41.8) 39.6) 42.2) 41.9) 43.6)...... 
Contributions for social insurance...... . a 2.8 6.9 8.2} 8.6) 8.7} 9.6 18.0] 10.5) 10.8) 11.2) 11.4) 12.0 
Excess of wage accruals over disburse- Net 
ESE! OPES AES .0 .0 .0 .0 1 0} —.1 .0 .0 oa 4, —.6 0 .0 
Plus: Government transfer payments....... . a 1.5 2.6) 14.3) 11.6) 12.0} 12.8] 85.0) 16.0) 15.9) 16.2) 15.7} 15.9] 16.7 Gor 
Net interest paid by government....... 1.0 1.2 1.3 4.7 4.8 4.9 5.0 5.2 5.0 i 5.0 5.0 5.0 5.1 } 
nd os. nncknnbhnht eb ondun al 5.8 2.1 4.5 2) 9.1 9.0; 9.3} 20.0; 128.2) 10.2) 10.7) 11.0) 42.2) 11.7 
Business transfer payments. ........... 6 oF os 8 1.0 1.2 1.2 1.2 1.2 1.2 3.2 1.2 b.2 1.2 
Equals: Personal income.............+.+«+: 85.8) 47.2) 96.3) 227.1) 255.3) 271.1) 286.2} 287.6; 303.3) 293.6) 300.5) 306.1) 311.5) 313.6 < 
Less: Personal tax and related payments... .. 2.6 1.5 3.3| 20.9) 29.3| 34.4) 35.8| 32.8) 33.9) 32.6| 33.4| 34.4| 35.4| 36.6 anu 
is 66a hts 04008 ete andes +t 1.3 aa 2.0} 18.2) 26.3) 31.2) 32.4) 29.1) 30.0) 28.8) 29.5) 30.4) 31.3) 32.4 11 
PIED, 055 bc dbokaledeccetoncs 1.4 1.0 1.3 2.7 3.0 3.2 3.4 3.7 3.9 3.8 3.9) 4.0) 4.1 4.2 
Equals: Disposal le personal income.......... 83.1) 45.7) 93.0) 206.1) 226.1) 236.7| 250.4) 254.8} 269.4) 261.0) 267.1) 271.7| 276.0} 277.0 
Less: Personal consumption expenditures....] 79.0} 46.4) 81.9) 194.0) 208.3) 218.3} 230.6} 236.5} 252.3) 245.8] 250.5) 255.7) 257.2} 258.8 
Equals: Personal saving................++-: 4.2) —.6 11.1 12.11 17.7) 18.4 19.8) 18.3) 17.1, 15.3) 16.6) 16.0) 18.8) 18.2 
— | — 
NATIONAL INCOME, BY DISTRIBUTIVE SHARES 
[Department of Commerce estimates. In billions of dollars] 
Seasonally adjusted annual rates 
Annual totals by quarters 
ltom 1955 1956 some 
1929 | 1933 | 1941 | 1950 | 1951 | 1952 | 1953 | 1954 | 1955 - 1941 
1 2 3 4 1 1950 
1951 
National income............++- | ae 87.8} 40.2] 104.7| 240.0} 277.0) 289.5| 303.6] 299.7| 322.6] 311.4) 320.7| 325.7, 332.2)...... ps 
Compensation of employees....... dannctaues $1.1) 29.5; 64.8) 154.3) 180.4) 195.3) 209.2) 207.9} 228.3) 213.1) 219.5| 224.3, 228.0) 230.1 se 
Wages TG {cheb euseuseeseee ee 50.4, 29.0| 62.1) 146.5| 170.9| 185.4| 298.5} 196.2} 208.5) 200.8) 207.0) 211.3) 214.7| 216.6 
PHiVAtO. 200. ccccccsecccaccccccccccces 45.5; 23.9) 51.9) 124.3) 142.1) 152.2) 164.7} 162.4} 173.2) 166.5) 171.7) 275.6) 178.8) 180.3 1955 
Military...... Se aeeeeeeseseeeseeesess 4 on 1.9 5.0 8.7) 10.5) 10.3 9.5 9.1 9.1 9.3 9.1 9 0) 8.9 
Government civilian........ eesececces 4.6, 4.9 8.3) 17.2) 20.1) 22.5) 23.5) 24.4) 26.2) 25.3) 25.9) 26.6} 26.9) 27.4 
Supplements to wages and salaries........ od on 2.7 7.8 9.5; 10.2) 10.8) 121.7) 12.8) 12.2) 12.5) 13.0) 13.2) 13.5 
Proprietors’ and rental income?............ 20.2; 7.6; 20.9| 44.6) 49.9) 49.9) 48.4) 48.4) 48.9| 48.8) 48.7, 48.8 49.5) 49.3 
Business and professional............... 8.8 3.2) 10.9) 22.9| 24.8) 25.7) 25.9) 25.9} 27.3) 26.6) 27.1) 27.6) 28.0) 28.1 
Farm... de ne bebe hin ed 66 Gobnemseseeeee 6.0 2.4 6.5} 13.3} 16.0) 14.3) 12.3) 12.0] 18.0) 11.5} 11.0) 10.6) 10.8 10.3 
Rental income of persons............ wee an 2. Se 8.5 9.1 9.9} 10.3} 10.5; 10.7) 10.7} 10.7} 100.7) 10.7, 10.8 
Corporate profits and inventory valuation } 
te Ny a ea sepapampenl 10.1) —2.0) 14.5| 35.1) 39.9| 36.9] 37.2] 33.8} 41.8] 39.6 42.2) 41.9 43.6...... 195¢ 
Corporate profits before tax........++++++ 9.6 -2| 17.0} 40.0) 41.2) 35.9| 38.3| 34.0} 43.8 40.9| 43.0 44.5) CE as 
Corporate profits tax liability.......... 1.4 a 7.6) 17.8) 22.5) 19.8] 21.3) 17.1] 22.0) 20.5) 21.6) 22.3) 23.5...... 
Corporate profits after tax............. 8.3} —.4 9.4) 22.1) 18.7} 16.1) 27.0} 17.0) 21.8) 20.4) 21.4 22.2} 23.3 : 
Inventory valuation adjustment.......... 5} —2.1) —2.5| —4.9| —1.3 1.0| —1.1) —.2) —2.0) —1.3) —.8 —2.6) ~3.4, —2.7 — 
I cccceecadebaceksstucddsccenet 6.44 5.0) 4.5 5.9) 65 7.4, 8.8 9.5) 10.5 9.9 sabe 10.7; 132 11.6 y 
- 2 
1 Includes employee contributions to social insurance funds. 2 Includes noncorporate inventory valuation adjustment. priv 
ren! 
valu 
4 
teri 
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2 Consists of sales abroad and domestic sales of surplus consumption 


goods and materials. 
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Annual totals 








PERSONAL INCOME 











GROSS NATIONAL PRODUCT OR EXPENDITURE 


[Department of Commerce estimates, In billions of dollars) 
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[Department of Commerce estimates. In billions of dollars) 
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Item 








Gross national product............+. 


2 
2 
é 
5 
3 
& 
° 
Zz 


Personal consumption expenditures........ 
Durable goods..... 





Net foreign investment. ... 


Residential, nonfarm... . 


Other. . 


Producers’ durable equipment. 
Change in business inventories 


New construction! .......+.++ 


~ 


Less: Government sales? 


National security....... 
State and local....... 


Federal. . 
a eee 











1Includes expenditures for crude petroleum and natural gas drilling. 
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OPERATING RATIOS OF MEMBER BANKS, BY RATIO OF TIME TO TOTAL DEPOSITS, BY SIZE OF BANK, 1955 























































































































( 
[Averages of individual ratios, expressed as percentages] 
| adie 
Banks with ratios of time | Banks with ratios of time Banks with ratios of time 
to total deposits of to total deposits of to total deposits of 
. under 25 per cent 25-50 per cent 5U per cent and over 
A 
groups 
Item Size group—total deposits (in thousands of dollars) 
| | | | 
oy 2,000-|5,000-| Over oy Le one 5,000-| Over —- |2,000-'5 ,000- Over a 
audios 5,000 teu cen Bee 5,000 25, 000)25 ,000 under | 5-000 eee: 280 Summ 
| | j er 
Summary ratios | | | | P 
Percentage of total capital accounts: | | N 
Net current earnings before income taxes...... 14.8 | 12.3 | 14.8 | 17.8 | 18.4 | 11.7 | 14.1 | 16.2 | 18.2 | 11.0 | 12.9 | 14.1 | 17.2 C 
Profits before income taxes...........00.00005 12.2 | 10.6 | 12.7 | 14.1 | 14.7 9.8 | 12.1 | 12.9 | 13.8 | 10.1 | 11.0 | 11.4 | 12.6 
ER ee ee a 7.8 7.5 8.4 8.3 8.1 6.9 8.2 7.8 8.1 7.24 te 7.1 7.6 Per 
Cass Gividends declared. .....ccccccccccccccs 3.0 | 3.4 3.3 hy 3.3 2.8 3.0 3.4 2.3 2.7 2.8 3.2 : 
Percentage of total assets: | } 
i  cGncans otb ese waccice ocaenneoce 3.33] 3.35) 3.15) 3.22} 3.03) 3.52) 3.39) 3.35) 3.36; 3.52) 3 43| 3.38) 3.40 
| | | 
Net current earnings before income taxes... ... 1.15] 1.20) 1.18) 1.23) 1.20) 1.13) 1.16) 1.13) 1.15} 1.08) 1.10) 1.06) 1.01 Source 
PE i dp ed We wad ek ce ren cede p00 08 .62 -73) 68) .57 53 .67 .67 55) 52) -74| -65) .54 .44 / 
Sources and disposition of earnings 
+ y of total earnings: | | | ' 
nterest and dividends on: | | | 
pI. Govt. securities............-sseeeees 4.4 ie ye a2 4° 2.3 mS 7 | ie a | we } 24-8 wy €: ‘ 
PPE 6 Foc be btetececscccceceeccs 5. ‘ . ‘ , : . . . ‘> . 2 | ba 
EEE re Pee 58.3 | 62.8 | 56.9 55.8 | 56.7 | 61.9 | 59.3 | 55.7 | 54.9 | 62.4 | 61.4 | 58.0 | 54.2 
Service charges on deposit accounts........... 6.0 5.9 6.7 7.7 5.4 4.9 $5.5 | 7.0 6.6 3.8 3.9 5.1 wea 
Other current earmingS.............e0eeeeeee. 5.6 4.6 | 4.7 | 6.3 | 10.8 $.2 4.8 5.9 9.0 4.5 4.0 4.8 6.3 ; 
| $ 
pO ES ee ee 100.0 {100.0 wean }100.0 {100.0 100.0 |100.0 j89.9 100.0 |100.0 |100.0 100.0 |100.0 
SS ELIE EOC TTT 31.2 | 36.9 | 34.9 | 32.8 30.6 | 32.0 | 29.7 | 30.2 30.1 | 27.8 | 26.1 | 26.6 | 28.5 
Interest on time deposits.............06--0065 o..7 a 4.3| 5.2| 5.5 | 14.1 | 14.4 | 13.5 | 13.0 | 21.5 | 21.9 | 20.9 | 21.2 
OT E—_T— | en 22.3 | 23.5 | 23.0 | 23.8 | 24.1 | 21.8 | 21.8 | 22.5 | 22.7 | 20.2 | 20.0 | 21.0 | 21.2 
| 
ECT Or ee 65.2 | 64.1 | 62.2 | 61.8 | 60.2 | 67.9 | 65.9 | 66.2 | 65.8 | 69.5 68.0 | 68.5 | 70.9 
Net current earnings before income taxes. ..] 34.8 | 35.9 | 37.8 | 38.2 | 39.8 | 32.1 | 34.1 | 33.8 | 34.2 30.5 | 32.0 31.5 | 29.1 . 
| Perr pripr 
Net losses!......-...  osinatiaaaa cnr oehnehiil 3.7] 3.8/ 3.4] 4.9] 4.9] 3.5 | 3-1] 38] 49] 17) 25] 38] 47 
Net increase in valuation reserves............. 2.0 9|] 1.6] 2.6) 2.9 1.3 1.6 2.7 | 3.0 .6| 1.8 2.0] 3.1 
en oaceceeees 10.2 9.1 | 10.9 | 12.6 | 14.2 8.2| 9.4] 10.8 | 10.8] 7.4 8.7 | 9.5) 8.4 
an dai Cech oh anpeh eon ee 18.9 | 22.1 | 21.9 | 18.1 | 17.8 | 19.1 | 20.0 | 16.5 | 15.5 | 20.8 19.0 | 16.2 | 12.9 ae 
an eee | ccc cme memes gunmen meee nec ¢ 
Rates of return on securities and loans } } 
Return on securities: | | | | 
Interest on U. S. Govt. securities.............. 2.17] 2.14) 2.15) 2.13) 2.05) 2.23) 2.20) 2.15) 2.09| 2.29} 2.25) 2.19) 2.13 
Interest and dividends on other securities. ..... 2.444 3.02) 2.50) 2.19) 2.25 2.86] 2.42) 2.22) 2.13) 2.91) 2.42] 2.24) 2.19 
din cin s 6606 asn SET OER ben eweenavnc .14 .O1} .09 = .27 .03) 11} 18 31) .04) 10 .20 ome Re 
Return on loans: | } | 
ccc cdenweusnnendesnedions 5.84] 6.50) 6.08) 5.97) 4.92) 6.11| 5.92) 5.67) 5.25) 5.84 5§.67| 5.52) 5.25 
rah hisensctvebintecevdxuntsdenas 12} .25) 14) 14) .05| .26| .11| + .07| =.05}_ = .10)._—S 08! 07) .06 Dis 
}—_ ——— Fa ae fe fee ee | ‘ 
Distribution of assets 
Fesecteme of total assets: | | | | | 
} I. GOvt, SOCUTIES. 00 cc ccccscccesccccccs 84 B.7 | a 3.3 | ee |  ¥ | 3. 3 | 4 36.4 + 37 : 
i ia aks ens kacenves chnsdenal ‘a . 4) 9. Ay 6 | , A : ‘ 8. 10. 9 
SRE LS GEES, SE ON SP ere 34.0 | 33.2 | 30.3 | 30.8 | 35.4 | 36.3 | 34.6 | 33.5 35.5 | 38.2 | 37.8 | 36.1 | 35.9 
i ieicci was rerinibnordsanuaseanene 21.3 | 27.7 | 25.1 | 24.5 | 25.1 | 21.4 20.1 | 18.9 | 17.9 | 17.9 | 16.4 15.5 | 15.2 
CE EEE et 9 oF: 3 l-ae | 1.0 | . ee 1.0 Sh > Bp ~8 9; 1.0 of 
| | —E—E>E——EE—EEE | S hee 
Other ratios. | | } | 
Total capital accounts to: | 
Rh Sita os cub tRvene ts canenddaa 8.3110.0|} 8.2] 7.2] 6.7 | 10.2| 8.5!| 7.3| 6.5|10.2| 8.9 7.9 5.9 
Total assets less Govt. securities and cash assets.} 20.3 | 27.1 | 22.6 | 18.6 | 15.7 | 24.5 | 20.8 | 17.5 | 15.0 | 23.4 | 19.9 | 17.2 | 13.0 
nat. sa cenibaterbareas +aounl 9.1 11.3 9.0 7.9 7.3 | 11.4 | 9.4} 8.0 7.1 | 11.5 | 9.9] 8.7 6.4 T 
| | 
Time to total deposits...........6eeeeeeeeeeees 31.7 9.0 | 10.8 | 14.6 14.8 | 37.4 | 38.1 37.5 | 36.2 | 59.1 | 59.1 | 57.7 | 55.8 if 
Interest on time deposits?................-0000: 1.32) 1.39} 1.28] 1.19 1.17) 1.47) 1.39) 1.34) 1.29) 1.42] 1.39) 1.19) 1.36 T 
Trust department earnings to total earnings?..... aut 2) 37 35) 69) 32 | 1.6 | 2.6 | 4.4) 1.2) 1.4 2.0 2.5 Ne 
amis Said? Sebel Bias —e —— un 
ads vuins ene ctcen’ sos cosnseeannd 6,488 647 853 | 691 | 332 | 420 | 870 1,096 31 | 256 513 447 48 ona 
—_— EE ——EE——E a dows — t es ——— F 


For footnotes see second succeeding page. 
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50 
and 
over 


1,264 





25-50 





Ratio of time deposits to 


total deposits (per cent) 


25 





Over | Under 


209 | 2,523 | 2,701 





000— 
, 000/100 , 000 


3.22 
16 
50 


1. 


167 





3.27 
1,14 
51 


319 





3.33 
1.14 
52 





913 





Fen ae deposits 
ousands of dollars) 


3.31 
15 
-58 


1,321 





Size 
(in 


3.31 
1.16 
67 








3.40 
16 
71 


1,024 | 2,236 








3.56 
14 
-72 


i. 


299 





15 
-62 


3.33 





34 




















al capital accounts: 


Profits before income taxes...........+- 


Net profits.... 


Net current earnings before income taxes. 


Percentage of tot 


Summary ratios 


Net current earnings before income taxes. 


Net profits........ 


Sources and dis 


Cash dividends declared... . 2. .......2.. 


Percentage of total assets: 


Total earnings... . 


ition of earnings 


U. S. Govt. securities. ......... 
Other securities. .ccccccccccece 
Earnings on loans...........+.+++ 


Other current earnings........... 
Salaries and wages... 


Interest and dividends on: 
Service charges on deposit accounts 


Percentage of total earnings: 


| ANNe=M Oo 
| Sore co 


Other current expenses... ..........0000. 


Interest on time deposits... .. 2.22.20... 


Total expenses. . 


MAN 


ood 


a) 


Net current earnings before income 


Taxes on net income. ..........secesees 
Net profits... . . 


Net increase in valuation Teserves... pee - 


Net losses!... 


, = Reta 
Oo fo emon ! a 


Interest and dividends on other securities . 
Net losses (or recoveries and profits, +)!.. 


Interest on U. S. Govt. securities...... 


Return on securities: 


Rates of return on securities and loans 
Return on loans: 


POSNND GR MORE s 00's cc ccescsecceveved 
| ee 


Cash assets......... 
Real estate assets.... 
Other ratios 


U. S. Govt. securities 
Other securities... . 


Percentage of total assets: 


Distribution of assets 


Total capital accounts to: 
Total assets......... 


Total assets less Govt. securities and cash’ 


Time to total deposits.............+06. 
Interest on time deposits?........ 
Trust department earnings to to 








For footnotes see opposite page. 
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MEMBER BANK OPERATING RATIOS 





OPERATING RATIOS OF MEMBER BANKS, BY FEDERAL RESERVE DISTRICT, 1955 
[Averages of individual ratios, expressed as percentages] 





Federal Reserve district 





All 
dis- 
tricts 


Chi- 
cago 


St. 
Louis 


x 
lanta 


Rich- 


mead Dallas 





Summary ratios 
Percentage of total capital accounts: 
Net current earnings before income taxes 
Profits before income taxes... . 
Net profits 
Cash dividends declared 


Percentage of total assets: 
Total earnings 
Net current earnings before income taxes 
Net profits 





RBs 
RES 
Ras 





Sources and disposition of earnings 
Percentage of total earnings: 
Interest and dividends on: 
U. S. Govt. securities 
Other securities 
Earnings on loans 
Service charges on deposit accounts.......... 
ST I cca percoccconsccses 


Interest on time deposits 
Other current expenses 


Total expenses 


Net current earnings before income taxes. 


CRON & YW WIN S&S AWA 


ee eee ks oe ines bade ane en 








S axSab 
o aCcwo-= 


w 
wu 
-—-eon OS OOA~I1C 


Bas 


Cun oOo wuUovco 
hoe 
a 
BROS WwW oa 


N 
wa 


z 


oe 
NI & Awe S&S NoAHA> 





NANOS &@ YW LOW & Sanco 
BULNUw WwW area © WrdomU 
wa 
MWOVrUr NY DB ADA © OAC 
WUHAN BR DA WoW S ALUUW 
wv 
POAN © OS WOX OO KNAW 


ova 
Com 











Rates of return on securities and loans 
Return on securities: 
Interest on U. S. Govt. securities 


Return on loans 
Earnings on loans.... 
Net losses!....... 





Distribution of assets 
Percentage of total assets 
U. S. Govt. securities... . 
Other securities 


Cash assets F 
Real estate assets. . 





— 





Ske 








Other ratios 
Total capital accounts to: 
Total assets 8. 
Total assets less Govt. securities and cash assets.] 20. 
Total deposits 9. 


Time to total deposits... . 31.7 
Interest on time deposits? x 
Trust department earnings to total earnings?....] 3.1 





6. 
16. 
ma 
a 6 
1 
4 


.10 
6 





7 
R 
6 

3 

1 

9 





Number of banks?... 16 , 488 











615 | 472 | 369 629 | 201 














1,015 | 





! Net losses is the excess of (a) actual losses charged against net profits 
plus losses charged against valuation reserves over (b) actual recoveries 
and profits credited to net profits plus recoveries credited to valuation 
reserves; net recoveries and profits is the reverse. Transfers to and 
from reserves are excluded. 

2 Banks with no time deposits, or no trust department earnings, as the 
case may be, were excluded in computing this average. 

3 The ratios for 54 member banks in operation at the end of 1955 were 
excluded from the compilations because of unavailability of data covering 
the complete year’s operations, certain accounting adjustments, lack of 
comparability, etc. One member bank in Alaska also excluded. 

Nore.—These ratios, being arithmetic averages of the operating ratios 
of individual member banks, differ in many cases from corresponding 
ratios computed from aggregate dollar amounts shown in the May 1956 
issue of the BULLETIN. Such differences result from the fact that each 
bank’s figures have an equal weight in calculation of the averages whereas 
the figures of the many small and medium-sized banks have but little 


influence on the aggregate dollar amounts. Averages of individual ratios 
are useful primarily to those interested in studying the financial results 
of operations of individual banks, while ratios based on aggregates show 
combined results for the banking system as a whole and, broadly speaking, 
are the more significant for purposes of general analyses of credit and 
monetary problems. 

Figures of earnings, expenses, etc., used in the calculations were taken 
from the annual earnings and dividends reports for 1955. Balance 
sheet figures used in the compilations were obtained by averaging the 
amounts shown in each bank’s official condition reports submitted for 
Dec. 31, 1954, and June 30 and Oct. 5, 1955 (and Apr. 11 and Dec, 31, 
1955, for the New York District), except for a limited number of banks 
for which all reports were not available; such reports as were available 
were used in those instances. Savings deposits are included in the time 
deposit figures used in these tables. Banks with no time deposits (242 in 
number) are included with the banks having ratios of time to total deposits 
of less than 25 per cent. 
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Gold production 


Net gold purchases and gold stock of the United States 
Reported gold reserves of central banks and governments 


Estimated foreign gold reserves and dollar holdings 
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Foreign exchange rates........... 
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Tables on the following pages include the prin- 
cipal available statistics of current significance 
relating to international capital transactions of 
the United States, foreign gold reserves and dol- 
lar holdings, and foreign central banks. Figures 
on international capital transactions of the 
United States are collected by the Federal Re- 
serve Banks from banks, bankers, brokers, and 





dealers in the United States in accordance with 
the Treasury Regulation of November 12, 1934. 
Other data are compiled largely from regularly 
published sources such as central bank state- 
ments and official statistical bulletins. Back fig- 
ures for 1941 and prior years, together with de- 
scriptive text, may be obtained from the Board’s 
publication, Banking and Monetary Statistics. 
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES ' 
[Amounts outstanding, in millions of dollars] 
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Table la. Other Europe 
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Table 1b. Latin America 
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For other footnotes see following page. 
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES ! —Continued 
{Amounts outstanding, in millions of dollars) 
Table lc. Asia and All Other 
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1956—Jan. 31 
Feb. 29 
Mar. 31”.... 
Apr. 30?.... 129 



























































Table 1d. Supplementary Areas and Countries‘ 
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? Preliminary. 

n.a. Not available. 

1 Short-term liabilities reported in these statistics represent principally 
deposits and U. S. Govt. obligations maturing in not more than one year 
from their date of issue, held by banking institutions in the United States; 
amall amounts of ers’ acceptances and co’ paper and of 
Habilities payable in foreign currencies are also included. 

2 Includes International Bank for Reconstruction and Developmen ment, 
International Monetary Fund, and United Nations and other —enatens 
organizations. Excludes Bank for International Settlements, reported 
ander Other Europe. 

3 Represents funds held with banks and bankers in the United States 
‘and in accounts with the U. S. Treasury) by foreign central banks and by 

central 7 | and their agencies (including official pur- 
missions, trade and shipping missions, diplomatic and consular 
establishments, etc.). 


< That 159. eapetnd ty baste fe dip Seopa (New York) Federal 


Reserve District only. 

5 Ex poy these data are based on reports by banks in the 
Second (New York) F Reserve District only and represent a 
breakdown of the amounts shown in the “other” categories in Tables 
la-ic. For each date the Second District reported at least 90 per cent of 
the total amount in the “other” — 

6 Based on reports by banks in all Federal Reserve districts. 

Nore.—Statistics on yy capital transactions of the United 
saelnegh KU y banks, brokers, and dealers, 

with the BULLETIN for June 1954 F otaieet om . 591 of 
aie seme, tables seliest reflect changes in reporting forms and ins made 
and arrange 

tinued tables and data 


as of Mar. 31, 1954, as well as in content, 
ment of material published. For 
under previous instructions, see BULLETIN for May 1954, pp. 540— 
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TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! 


{Amounts outstanding, in millions of dollars] 



































































































































Ger- . P . 
Switz- | United Latin 
many, : Other | Total | Can- : All 
Date Total | France Fed. Italy £. —_ Europe [Europe ada ._~-Y Asia other 
Rep. of 
Pi denchcaststeradehestsestand 1,049 32 27 18 7 30 98 212 62 662 90 22 
DGD, Micnanhess tse neewesscetessesos 5 il 31 19 18 7 236 56 473 115 25 
OE Ml acndh +0s cvecccnwetescctense 1,387 14 70 16 173 109 716 728 143 37 
SG, Mtn bsée pe ckichéwhesesagpen’ 1,366 7 74 23 18 119 140 381 91 687 170 37 
is .entitbesadée cveheentbeinhicl 1,380 8 79 23 17 351 104 697 190 38 
May Dithitihdcehedssessaencssawean 1,415 10 77 19 98 135 367 108 686 213 41 
iid dh dininiy 0 ate thine otha ho éendiel 1,450 10 84 28 19 91 143 374 122 672 239 43 
Dt. Manns chides bccedeeenedtbecenton 1,416 12 26 19 70 154 361 118 655 42 
EE, Shesdebdiine cosine tcawaecudad ,429 10 74 74 151 359 112 683 236 39 
Pt Mloctssetebedies tube ecetaben’ ,406 11 69 27 21 76 152 356 115 642 252 42 
Be Mhbdedce dane conteuenceceocwest 1,428 il 71 30 25 65 159 360 123 656 3 45 
Dt Mins ¢endéeée cube edeeparenedl 1,473 12 81 30 24 74 163 383 131 670 239 49 
whe edubs cedtieneessenndbGen , 549 12 88 30 26 109 158 423 144 706 233 43 
a en asagne cbckesqeetheesbil 1,503 il 93 31 26 70 158 389 130 696 246 41 
P Mie¢cécabercvedecqoegbseneud 1,519 14 93 28 27 67 157 387 135 722 236 39 
BE Bite oot nddeccconsndeebes sone 1,511 15 92 36 29 69 162 403 132 699 232 44 
Table 2a. Other Europe 
Dee | ore Aus- | Bel- | Den- | Fin- |< o.ce| Net | Nor- | Por- | c4;, | Swe | Tur- | Yugo-| All 
urope| tria | gium | mark | land lands | Way | tugal pain | den key | slavia | other 
98 1 16 2 6 @) 4 2 1 11 3 39 9 5 
88 1 13 6 2 1 9 1 1 24 3 16 5 7 
109 (2) 20 10 3 3 16 2 1 4 4 41 1 5 
140 1 19 7 3 7 19 3 1 3 4 68 4 5 
127 (2) 18 7 2 4 15 3 1 4 3 62 a 5 
135 1 18 7 2 4 15 2 1 - 4 67 4 4 
143 3 15 7 3 3 13 2 1 5 5 80 3 5 
154 2 14 7 3 3 12 2 1 x 5 89 2 x 
151 2) 12 9 3 3 12 3 1 6 6 88 (2) 7 
152 1 11 8 2 3 13 4 1 6 6 92 (2) 5 
159 1 13 9 2 3 13 4 1 7 5 93 (2) 6 
163 1 15 y 4 4 il 5 1 7 7 92 1 6 
158 2 16 13 3 4 il 9 2 5 7 78 2 7 
Se Me tctccesaenee 158 2 18 13 3 3 12 9 1 5 7 74 4 7 
i mi Geseceubeces 157 2 18 il 2 5 12 ) 1 8 7 69 6 7 
> men esneeted 162 3 20 10 2 4 15 9 1 6 7 70 6 8 
Table 2b. Latin America 
Neth- 
~< lands | Pan- Oth 
Latin Co- — ama, El - 
Argen-| Bo- P P ican |Guate-| Mex- | West Uru- | Vene-| Latin 
Date Amer-|"sina | livia | Brazil| Chile | lom- | Cuba| po | mala! ico | Indies) R& | Peru | Sal- guay | zuela | Amer- 
ica bia ub- vador : 
pub- and ic of ica 
lic Suri- 
nam 
8 6 | 356 26 42 32 2 4 89 1 7 15 9 14 37 14 
7 il 125 23 57 $1 2 4 93 3 5 20 8 4 42 19 
6 3 | 273 14 107 71 3 4 116 1 9 16 10 7 63 27 
5 3 | 220 19 88 65 4 4 128 1 18 15 6 8 24 
5 3 | 221 13 97 69 4 4 125 1 18 16 6 7 82 25 
6 3 189 11 116 71 4 5 122 2 16 5 7 84 27 
8 3 153 15 132 65 4 4 125 3 18 16 5 6 85 32 
6 3 137 17 125 4 4 133 4 15 18 6 5 86 32 
6 3 133 15 132 71 4 4 141 1 15 21 6 10 91 32 
6 3 107 127 71 4 4 146 1 13 20 6 5 90 32 
6 3 91 8 122 87 4 4 151 2 14 22 6 12 91 34 
8 4 128 90 4 5 160 2 14 27 9 12 91 34 
7 4 69 14 143 92 5 5 154 3 17 29 8 18 105 34 
=_— 7 4 63 11 150 82 5 5 157 1 16 32 6 20 101 34 
 *)* ee 722 13 3 66 19 151 81 5 5 164 2 19 31 7 20 102 34 
Mar. 31”...... 12 4 60 6 160 4 6 152 3 19 30 7 13 108 35 
? Pre’ maturity of more than one year reported by U. S. banking institutions 


liminary. 

1 Short-term claims reported in these statistics represent principally the 
following items caauuie os on demand or with a contractual maturity of 
not more than one year: loans made to and acceptances made for for- 
eigners; drafts drawn sone foreigners that are being collected by bank- 


ing institutions on behalf of their customers in the United States; and 


foreign currency balances held abroad by banking institutions and their 
customers in the United States. Claims on foreigners with a contractual 





(excluded from these statistics) amounted to $668 million on Mar. 31, 
1956. The term foreigner is used to designate foreign governments, 
central banks, and other official institutions as well as banks, organiza- 
tions, and individuals domiciled outside the United States, including 
VU. S. — domiciled abroad and the foreign subsidiaries ‘and offices 
of U. S. banks and commercial firms. 

2 Less than $500,000. 

3 Includes transactions of international institutions 
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TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !— Continued 



































































































































































































Si 
{Amounts outstanding, in millions of dollars} 
Table 2c. Asia and All Other 
All Ads Ad ote 
other 
For- it 
ae _ ‘and | H Ind Phil- | Thai Aus- | Bel- ce eae 
an ong ndo- - us- 
2 Total China | Kong India acsie Iran | Israel | Japan lippines| land Other | Total tralia 3 Egye- South Other 
Main- Africa 
37 land Sudan 
37 
2 1952—Dec. 31....... 10 1 4 1 10 15 13 8 3 25 | 22 10 6 1 2 4 
ps 1953—Dec. 31....... 115 8 3 4 1 | 14 | 23 | 26 6 6 | 25 | 25 6|@ 2 . 
a 1954—Dec. 31....... 143 8 3 5 1 16 11 50 7 6 | 36 | 37 14 6 6 10 
39 1955—Mar. 31....... 170 8 4 5 2) 16 8 | 6 10 12 | 47 37 11 6 1 1 12 
os Apr. 30.......) 190 8 5 5 2 19 7 | 0 | 13 is | 48 | 38 11 5 1 6 | 15 
= ay 31.......) 213 8 5 4 19 7 87 18 17 | 48 | 41 11 5 2 8 15 
> June 30....... 239 8 3 4 20 8 | 92 15 2 | 6 | 43 10 5 3 7 17 
3 July 31.......] 240 8 4 4 i 21 8 | 105 17 13 61 42 10 5 i 7 19 
a1 Aug. 31.......] 236 8 4 4 1 22 10 | 108 15 il 53 39 9 5 2 7 17 
» Sept. 30....... 252 8 4 4 1 20 9 | 110 17 8 | 71 42 11 5 1 6 18 
~4 Oct. 31....... 243 8 4 5 1 19 9 | 107 17 6 | 67 | 45 11 5 2 11 16 
Nov. 30.... 239 8 4 5 i 18 9 | 107 19 8 | 62 | 49 13 5 2 10 19 
ae: — etedid. 233 “ 3 5 1 18 10 | 103 19 8 57 | 43 il 5 1 8 17 
1956—Jan. 31....... 246 9 4 fh 3 17 11 97 | 20 8 | 71 41 13 5 2 ® 13 
ere Feb. 297...... 236 8 5 5 1 19 il 93 16 9 69 39 il 5 2 7 13 
Mar. 31?...... 232 8 5 7 1 20 10 | 96 12 9 64 | 44 12 5 2 7 18 
All 
other 
—_— TABLE 3. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES? 
5 {In millions of dollars) 
7 
5 U.S. Govt. bonds & notes | U.S. corporate securities Foreign bonds Foreign stocks 
5 ae Pur. N N N Net 
be et pur- et pur- et pur- pur- 
4 chases | Sales chases, or Pur- | Sales |chases,or| FUT | Sales chases, or Pur- | Sales or 
7 
5 231 302 850 838 13 495 677 | —182 294 330 -36 
6 728 —82 802 731 70 543 622 -79 310 303 7 
6 793 8 | 1,405 | 1,264 141 792 841 —49 393 645 | —252 
7 rg12 529 | 1,886 | 1,730 156 693 509 184 664 878 | —214 
: 72 il 185 163 22 59 38 21 54 15 -21 
45 4 135 5 49 46 4 48 58 -10 
8 142 107 148 133 15 45 27 18 55 77 -2 
titi | Siegen: 14 17 -3 176 158 19 70 34 36 69 101 —33 
MUN cin a io eeds oneiRiel 24 167 28 36 55 75 -2 
Re oe ne ee ee 184 24 159 135 116 19 40 26 14 54 73 -19 
—— snemeecqantbll 45 736 180 154 37 41 -—4 71 82 -i1 
WE 4 o:cnneoetsaenneee 21 30 —8 154 141 13 46 34 12 58 61 -3 
ne eee eee 35 38 -4 121 141 -2 38 37 1 57 55 2 
tie lL, .. <sccecdaeaonee 132 86 46 148 145 3 42 57 -15 58 63 -5 
Latin GD. ac escsapeumehsne 34 34 -1 185 135 50 60 139 —79 61 53 8 
Amer- TTL copdeaecatechaterd 21 44 —23 140 127 13 32 42 —10 56 61 -—6 
ica BEER ch sveocudabeliad 207 445 | —238 17! 209 —38 28 38 —10 73 97 —% 
1“ TABLE 4. NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES, BY COUNTRIES 
19 [Net sales, (—). In millions of dollars) 
Ger- 
Fo Inter- | Total many, Switzer-| United | Other | Total Latin 
5S] Year or month national | foreign | France | Federal| Italy land King- | Europe | Europe | Canada| Amer- Asia othes 
32 insti- coun- Repub- dom ica 
= tutions | tries lic of 
32 
32 RE 15 300 G 51 —16 111 192 5 -9 2 
Ti ,g deity endeleel 23 —34 —42 2 2 57 11 -%4 62 | —121 25 ® -1 
+ SEs nb dhde seco ticea 78 72 17 2) _ 70 —20 139 | —187 113 3 
Sos can 3 cee —21 706 —2 9 —7 147 r85 7329 265 16 29 7 
34 ee @ 33 1 ¢ ® 20 —2 -4 16 -5 6 15 1 
34 BE éeieskate 2) 9 2 2 - 3 4 1 8 —5 4 i @ 
35 ape. —4 166 -1 2 =! 41 39 80 78 6 @ 
cscs sienent 1 15 1 1 9 15 -1 24 -9 -2 @) 
: GE baits ida cka 3 49 ® Q) 2 26 13 9 48 —2 1 1 
ations RRs sevice 3 176 i 2) 28 -1 36 132 7 ® 1 
ir. 31, SR Gch éGieee de 1 733 2 i i 19 -9 r10 723 -10 13 1 
nents, > agrees det 1 4 2 3 2) 8 2 -7 8 -5 ® 1 
— RK (2) —24 (2) (2) 2) -7 -4 3 ay —20 @) 
. I htm. << 2 47 -14 i (2) 8 -3 4 -$ 41 7 3 
offices 
Pe ES 1 49 (2) @) 2) 18 6 12 35 7 5 2 1 
* spbieleasp 1 —41 (2) i ={ =§ -10 4 -9 6 onl (2) | 
Mar.?......... —2 | —274 | —139 1 1 23 28 —30 | —174 —86 ) -13 -1 
For other footnotes see opposite page 
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TABLE 5. NET PURCHASES BY pena OF LONG-TERM TABLE 6. DEPOSITS AND OTHER DOLLAR ASSETS HELD AT 
FOREIGN S re ae THE UNITED STATES, FEDERAL RESERVE BANKS FOR FOREIGN CORRESPONDENTS! 


[In millions of dollars] 
[Net sales, (—). In millions of dollars) 
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1 Excludes assets held for Intl. Bank and Monetary Fund and earmarked 
gold. See footnote 4 at bottom of following page for total gold under 
earmark at F Reserve Banks for foreign and international accounts, 

2U.S. ee bills, certificates of indebtedness, notes and /or bonds. 

3 Consists of bankers’ acceptances, commercial paper, and foreign and 
international bonds. 

Nore.—For explanation of table and for back figures see BULLETIN 
for May 1953, p. 474. 


GOLD PRODUCTION 
{In millions of dollars) 





Production reported monthly 





Africa North and South America 





British : 
Rho- Belgian| United| Can- | Mex- | Colom- P 
desia a. Congo | States | ada ico bia Chile 





1 = 15%: grains of gold %o fine: i. e., an ounce of fine gold= $35. 
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nited States, annual 


etal Sta 
Sources.— prod estima Bureau Mines 1954 are from the U. S. Bureau of b Mint and figures for 
Production pa Gein ween from individual = S. except 1955 and 1956 are from American Bureau of Metal Statistics. 








NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 
[In millions of dollars at $35 per fine troy ounce. Negative figures indicate net sales by the United States) 








Annual totals 























17.5 
—20.0 
—60.2 

22.2 

—.9 
—34.7 

—126.0 
$—53.7 














—1,725.2 -2| 393.6|—1,164.3)—326.6 






































1 Includes sales of gold to Belgian Congo as follows (in millions): 1949, 5 Includes sales of gold to Indonesia as follows: 1950, $29.9 million; 


$2.0; 1950, $3.0; 1951, $8.0; 1952, $2.0; and 1953, $9.9. and 1951, $45.0 million. 
2 Less than $ 0, 000. 6 Includes sales of gold to Egypt as follows: 1950, $44.8 million; and 


5 
3 Includes sale of $114.3 million of gold to Italy. 1951, $76.0 million. 
4 Includes sale of $43.1 million of gold to Thailand. 7 Represents purchase of gold from International Monetary Fund. 


ANALYSIS OF CHANGES IN GOLD STOCK OF THE UNITED STATES 
[In millions of dollars) 
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? Preliminary. 3 Not yet available. 

1 See footnote 2'on following page. 4 Gold held under earmark at the Federal Reserve Banks for Somos 

2 Net after payment of $687.5 million in gold as United States gold sub- and international accounts amounted to $6,949.3 million on May 31, 1956. 
scription to the International Monetary Fund. Gold under earmark is not included in the gold stock of the United States. 





GOLD RESERVES 





REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 



















































































{In millions of dollars] 
— Estimated United States as inal 
month ir tina gium Bolivia | Brazil | Canada; Chile fennhie Cuba = a 
U.S.S.R.)! Treasury| Total2 
1949—Dec......... 35,400 | 24,427 | 24,563 216 698 23 317 496 40 $2 299 32 21 
owensced 5,830 | 22,706 # 216 587 23 317 590 40 74 1 31 19 
1951—Dec......... 35,970 | 22,695 | 22,873 268 621 23 317 850 MP cdseuwes 311 31 22 oa 
ae dedeed »290 | 23,187 | 23,252 |........ 706 21 317 896 an icecsonns 214 31 23 Contin 
1953—Dec......... 36,710 ,030 ,091 371 776 21 321 996 42 86 186 31 23 Aust 
welereons 37,350 | 21,713 | 21,793 371 778 3 322 1,080 2 eee een 186 31 23 Belg 
9998 —— Bc ceccceddecvecccces 21,671 | 21,724 371 839 8} 322 1,103 ME Bivcccoce 186 31 23 oe 
RE SRY 21,674 | 21,727 371 848 3 322 1,111 ee 186 31 23 Frar 
June. ..-..-. 37,730 | 21,678 | 21,730 371 839 @) 322 1,112 2 aren 186 31 23 
[ee eer s 1,682 | 21,734 371 845 @) 322 1,122 et Enecacben 186 31 233 Gre 
uctesces dierehs cost4 21,682 | 21,732 371 850 @) 322 1,134 det évebes 186 31 23 Italy 
Pic cccsees 37,880 ,684 | 21,745 371 877 @) 322 1,141 | oe 186 31 23 Nett 
Se See 21,686 | 21,747 371 920 @) 322 1,150 | ee 181 31 23 ps 
| ee eee ,688 | 21,751 371 922 @) 323 1,147 _ | eeeese 141 31 23 Nor 
océceeed 37,980 | 21,690 | 21, 753 371 TE howconcbs 323 1,141 Me Necseones 136 31 23 Port 
1986 —TNRccccccccdccecccesss 21,693 | 21,755 371  _ ee 323 1,136 _ 2 eae 136 31 23 a 
beewrccecoceevesses 21,695 | 21,757 371 Ss 323 1,129  ? ao 136 31 23 Swit 
ere ”38,150 21,716 | 21,765 371 | epee 323 1,127 ie ud egnaes 136 31 23 Turl 
cst ecoUesinseeen BE PED F EGU Bes rcccce | eee 323 Me rr ert, Sete 136 31 23 Oth 
Ger- 
many, 2 i. . Sterlin 
End of Egypt | France Federal am = India pao Iran Italy | Mexico 5 = = Peru Uni 
mon epublic Uni 
of Indi 
om 
i 
1949—Dec......... 53 SP Baebovecda 27 247 178 140 256 52 195 51 27 28 
1950—Dec........- 97 Se 27 247 209 140 256 311 50 27 31 
1951—Dec........- 174 548 28 27 247 280 138 333 316 50 27 46 
1952—Dec........- 174 $73 140 27 247 235 138 346 144 50 38 46 Canad 
1953—Dec........- 174 576 326 27 247 145 137 346 158 737 52 38 36 
1954—Dec......... 174 576 626 27 247 81 138 346 62 796 45 38 35 Latin 
Arg 
1955—Apr......... 174 576 722 27 247 81 138 346 65 800 45 38 35 Boll 
Bo cccccece 174 576 740 27 247 81 138 346 77 804 45 38 Bra: 
Be cccseed 174 576 758 27 247 81 138 346 78 804 45 38 35 Chil 
ey 174 576 776 27 247 81 138 346 78 804 45 48 35 Col 
hseceuhs es 174 576 802 27 247 81 138 346 130 804 45 48 35 Cut 
ae 174 576 825 27 247 81 138 346 141 804 45 48 35 Dor 
Eiiséseccecs 174 576 849 27 247 81 138 352 142 836 45 48 35 Gus 
ite csers 174 576 868 27 247 81 138 356 142 856 45 48 35 Me 
| TRIENE 174 861 920 27 247 81 138 352 142 865 45 48 35 Pan 
Per 
1956—Jan.......... 174 861 950 27 247 81 138 352 163 865 45 GF Vicsacdcs EI § 
ea 174 861 989 27 a Be64.660:es Gt Scbcbiieenlendonbes 872 45 Ge teaccores Uru 
say 174 861 1,000 27 Re Dt Din¢annsatndeaseds 875 45 Gr ticinenes Ven 
PS 5 éwesas 174 NE OT nc ccals cacaenea S Wana’ 3 elebomapter, needa 877 45 Gite sieecs Oth 
4 
1Sal- | South S Th United | y V —. a Asi 
End of Portu- E! Sal- ou : witzer- ai- : ru- ene- one- ntl. sia: 
month gal vador | Africa | SPain | Sweden| “ang | land | Turkey | King. | cuay | zuela | tary | Settle Ind 
Fund ments Irar 
Phi 
i 
ee 178 17 128 85 70 1,504 118 154 1,688 178 373 1,451 68 Tha 
pHeecces 192 23 197 61 90 1,470 118 150 3,300 236 373 1,494 167 Oth 
1951—Dec......... 265 26 190 51 152 1,452 113 151 2,335 221 373 1,530 115 
Saar 286 29 170 51 184 1,411 113 143 1,846 207 373 1,692 196 
1953—Dec......... 361 29 176 54 218 1,459 113 143 2,518 227 373 1,702 193 
in diate wm tie 429 29 199 56 265 1,513 113 144 | 2,762 227 403 1,740 196 Easter 
195S—Apr........- 438 29 208 56 258 1,493 113 144 2,686 227 403 1,744 204 All ot 
ii asecal 438 29 207 56 263 1,473 113 144 | 2,686 227 403 1,745 207 Egy 
epee 436 29 212 56 264 1,485 113 144 | 2,680 227 403 1,745 230 Oth 
ee 422 29 215 56 264 1,495 112 144 | 2,544 227 403 1,747 227 
Siibeceeed 425 29 212 56 264 1,501 112 144 | 2,457 227 403 1,751 226 
eR pee 427 28 214 56 264 1,513 112 144 | 2,345 216 403 1,751 215 
ayer 428 28 211 56 270 1,535 112 144 | 2,297 216 403 1,751 208 
ey 428 28 213 56 278 1,560 112 144 | 2,283 216 403 1,756 234 
Bhs cesscee 428 28 212 56 276 1,597 112 144 2,120 216 403 1,808 217 Intern 
1956—Jan.........- 431 28 211 56 278 1,593 112 144 2,149 216 403 1,811 193 
Mbiececoved 431 28 216 56 272 1,592 112 144 2,210 216 403 1,811 183 
Bibs cccsee 431 28 212 56 273 Sk . ates 144} 2,277 216 403 1,786 197 
, eS Se Sey oy Te 269 5 | Ae $46 | 2, Bee foc cecees 403 1,761 190 re 
2R 
® Preliminary. Reserve Bank Credit, and Related Items” or in the Treasury statement Frenc 
1 Represents Ly gold holdings of central banks and governments “United States Money, Outstanding aad in Circulation, by Kinds.” Weste 
and international institutions, wt oidiews Benn fe of various central 3 Less than $500,000. IL 
banks and governments, estimated h Exchange Equaliza- 4 Represents holdings of Bank of France (holdings of French Exchange 4Ir 
tion pra based on figures a oo under United Kingdom, Stabilization Fund are not included). its ow 
and estimated official holdings of countries from which no reports are 5 Exchan ualization Account holdings of gold and of United by th 
received. States and ian dollars, as reported by British Government. (Gold unpul 
2 Includes gold in Exchange Stabilization Fund. Gold in active portion reserves of Bank of es have remained unchanged at $1! million SI 
of this Fund > — —_ in regular statistics on gold stock (Treasury since 1939, when Bank’s holdings were transferred to Exchange Equaliza- 6E 


used in the Federal Reserve statement “Member Bank Reserves, tion Account.) 
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GOLD RESERVES AND DOLLAR HOLDINGS 





ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL 
INSTITUTIONS 


{In millions of dollars} 
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Dec. 31, 1954 | Mar. 31, 1955 | June 30, 1955 | Sept. 30, 1955 | Dec. 31, 1955 | Mar. 31, 1956” 
Area and country Gold &| U.S. | Gold &| U.S. | Gold &| U.S. |Gold & U.S. | Gold & U.S. | Gold & U.S. 
short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. 
term | bonds | term | bonds | term | bonds | term | bonds | term | bonds term | bonds 
dollars |& notes | dollars |& notes | dollars |& notes | dollars |& notes | dollars |& notes | dollars | & notes 
Continental Western Europe: 
Be cnt ntanims cited oi aiiainblins ies ania 329 12 331 12 325 12 341 12 322 10 313 10 
Belgium-Luxembourg (and Belgian Congo). .} 1,039 10 | 1,087 9 | 1,108 10 1,146 10 | 1,199 10 | 1,235 12 
A coabanascnsnetsdideuan ed 102 7 100 7 85 6 95 7 91 7 102 6 
ERE aS a are ae 72 3 69 3 69 5 73 5 84 5 80 5 
France (and dependencies)!...........+++- 1,328 161 | 1,362 161 | 1,397 160 1,593 161 |21,986 151 | 2,027 6 
Germany (Federal Republic of)........... 1,999 (3) | 2,125 (@) | 2,155 3 2,250 5 | 2,374 8 | 2,487 8 
BP EET RN 6: SE 124 @) 141 (3) 138 @) 145 ° 187 ® 194 @) 
TLE a ee ee 925 10 957 5 992 2 1,105 1,137 1,158 2 
Netherlands (and Netherlands West Indies 
Dd ce vcadictinnhesdacabed 1,118 5 | 1,089 26 | 1,072 41 1,074 41 | 1,100 44 | 1,143 22 
ois cieeehavesaressonnd 148 6 109 14 116 36 113 53 124 53 95 60 
Portugal (and dependencies)............-- 560 @) 570 (@) 571 (@) 581 @) 601 ® 605 @) 
Spain (and dependencies)..............++- 188 3 209 3 225 3 237 3 221 216 3 
EEE SO ee ee ae ee 406 1 386 1 383 @) 411 @) 429 (@) 444 G 
EG. chdbepenessasscarchensomnen 2,185 38 | 2,149 42 | 2,170 42 2,197 44 | 2,354 44 | 2,341 
CE .Ghcsediwide sccssnedbessesnpeeee SED te cccess | aaa _ ., 153 @) 153 @) 154 (3) 
REMI ae IES Sate a Se 947 4 | 1,016 2 | 1,242 4 1,273 2 856 6 981 5 
De rcdiedesescnencbbescadl ea 11,622 260 |11,854 285 |12,204 324 |°12,787| 345 |13,218 7343 |13,575 209 
Sterling Area: 
cn copcsnstcenceeceened 3,190 216 | 3,137 249 | 3,139 280 | 2,800 286 | 2,598 282 | 2,816 242 
United Kingdom dependencies............ 103 4 103 4 102 4 100 11 88 11 91 11 
| RR 2S SRR 334 1 334 1 344 1 339 1 320 1 330 1 
Union of South Africa 232 1 236 1 242 1 251 1 265 1 255 1 
CU <: cnbcneeteespcaseneeskadacawena 381 3 395 3 405 3 421 3 438 @) 435 @) 
WOO, cc ccccccodbagunmbissesvuvieen 4,240 225 | 4,205 258 | 4,232 289 3,911 302 | 3,709 295 | 3,927 255 
GHEE S. onc tied ca vcdsttern de icinte 2,616 93 | 2,418 182 | 2,381 262 | 2,320 397 | 2,173 437 | 2,305 369 
Latin America: 
ROB. 2 06 cos cctcvessensssenssee 531 (3) $23 528 fe 536 3) 8 S11 3) 
DL ns ocecnsetededecesat sateen 32 (3) 26 3) 28 3) 26 3) 26 27 3 
Se ae ee ee 442 417 2 44) 2 469 2 466 2 538 
SS ee 112 1 11 1 136 1 129 @) 139 @) 144 1 
eee ee 308 @) 183 @) 188 @) 184 @) 217 ® 222 @) 
ME, LWectiws chee veccossccoese beUueeetEun 423 124 420 149 431 149 423 169 389 1 374 167 
Dominican Republic. ........ccccccsceess 72 @) 75 (3) 83 @) 82 (@) 77 3) 84 (@) 
SN Se 050% covered ievecwesateneee 62 @) 72 (@) 78 (@) 70 @) 72 3) 91 @) 
i onan copncdhanedeeheteeee 391 4 427 4 419 4 481 4 556 4 5582 4 
Panama, Republic of.............sese000: 74 1 79 1 84 2 85 1 86 1 82 @) 
PRncang dngaes o cedepereder eee whe even 118 @) 114 @) 118 (3) 124 @) 127 8 129 (3) 
EE, «0 snc rentedtnneceetenehateve 59 @) 72 @) 79 @) 61 @) $2 ~-& 74 @) 
CE oc asccunesdiccesecevebosebebeda 317 1 308 1 291 1 277 1 281 1 289 1 
Ms 60<coensddndeeeehveseececas an 597 3 591 3 664 3 662 3 668 3 627 3 
GE a adeccoupastunnesas6senebss une 135 10 140 11 138 12 140 14 124 15 148 14 
DOE. on scatsevbos cisveuscbenes aie 3,673 146 | 3,565 172 | 3,707 174 | 3,749 194 | 3,789 195 | 3,922 192 
Asia: 
DOR. or ccdvcatcckdenves chambe ame 181 @) 179 15 196 15 201 15 255 15 233 (@) 
SN. aig Hiatine Dati’ nek busses keen 169 (@) 178 @) 190 @) 174 @) 175 @) 166 Q@) 
NN ae oe rere errr rrey ey tte 851 3 841 3 884 3 992 3 | 1,029 4) 1,092 4 
I on pegdeneesedeeae sgn ecnede ke 266 6 264 6 263 6 266 6 268 6 285 6 
WR Webus din doves 5s cdeetewesonss 236 (@) 245 1 243 1 235 1 250 1 263 1 
i adhns cwnvinsdesecceasesstwesbea 520 7 551 5 601 3 620 3 643 4 660 5 
acs o 00ke ee neaaeict ieee 2,223 16 | 2,258 30 | 2,377 28 2,488 28 | 2,620 30 | 2,699 16 
Eastern Europes... .........0000eeceeeeeee 309 6| 309 6| 311 7 307 7| 308 7| 294 6 
All other: 
Mea akanates caubbatccsceees 0s vaegemen 221 (@) 228 @) 224 (@) 234 (@) 246 (3) 242 @) 
 cheeehiecd alsa bs ceo densvotenkanl 68 (@) 72 @) 84 1 87 1 79 rl 93 1 
WOOD hath tion e8 ech ttep ivsrtis¥ebi 289 ©) 300 () 308 1 321 1 325 rl 335 1 
Total foreign countries............... 24,972 746 |24,909 933 |25,520 | 1,085 |725,883/71,274 |26,142 |"1,308 |27,057 | 1,048 
Dent i ca on 0 0000 2 bs van sein ab etent 3,510 354 | 3,557 362 | 3,599 317 3,595 320 | 3,689 321 | 3,680 319 
I ons 0 vs dn ds man oem 28,482 | 1,100 |28,466 | 1,295 |29,119 | 1,402 | 729,478) 71,594 |29,831 |"1,629 |30,737 | 1,367 
? Preliminary. ” Revised. 7 Represents International Bank for Reconstruction and Development, 


1 Excludes gold holdings of French Exchange Stabilization Fund. 

2 Reflects publication by France of certain viously unpublished 
French gold reserves, which are included for earlier dates in Continental 
Western Europe—Other. 

3 Less than $500,000. 

4Includes Yugoslavia, Bank for International Settlements (both for 
its own and European Payments Union account), gold to be distributed 
by the Tripartite Commission for Restitution of Monetary Gold, 
unpublished gold reserves of certain Western European countries. 

5 Includes latest available figure (Jan. 31) for Mexican gold reserves. 

6 Excludes gold reserves of the U.S. S. R. 





International Monetary Fund, and United Nations and other inter- 
national organizations. 

Nore.—Gold and short-term dollars include reported and estimated 
official gold reserves, and total dollar holdings as shown in Short-term 


Liabilities to Foreigners 
(Tables | and la-id of the preceding 
bonds and notes represent estimated holdings of such securi 


Countries 


Reported by Banks in the United States, by 
section). U.S. Govt. 


ties with origi- 


nal maturities of more than one year; these estimates are based on a 


survey of 
tions. For back 


selected U. S. banks and on monthly reports of 
figures see BULLETIN for March 1956, pp. 304-305. 


security transac- 
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[End-of-month figures. In millions of dollars) 






INTERNATIONAL BANK FOR RECONSTRUCTION AND INTERNATIONAL MONETARY FUND 
DEVELOPMENT 


[End-of-month figures. In millions of dollars) 








































































































1956 1955 
3 1956 1955 Item 
Jan. | Oct. | July | Apr. | Jan. 
Mar. | Dec. | Sept. | June | Mar. - 
. Setibtisndeh oekenades es mil 1,811] 1,751) 1,747) 1,744) 1,744 
Dollar deposits and U. S. securities. 425; 428 440; 464) 485 Currencies: ! 
Other currencies and securities!.. .. 947; 966) 977) 996) 1,001 United States... .......000.. 1,708} 1,633) 1,643) 1,609) 1,567 
Dnccocansedecveused 1,959) 1,936) 1,837) 1,796) 1,694 Ditttoheteiavdsccateed 4,403) 4,540] 4,656) 4,691) 4,734 
Other assets>... 2... ccc eee ccecees 40 37 36 $2 35 Unpaid member subscriptions... .. 815; 815} 805) 798) 798 
IBRD bonds outstanding......... 850, 849) 849) 852) 838 | Member subscriptions............ 8,751) 8,751) ®8,863)*8,853) 88,853 
Undisbursed loans............++. 485 494) 429| 456 386 Accumulated net income.......... —14; —12} -11}) -—11]} —16 
Other liabilities... ..........--5-- 10 9 9 10 11 
Pdivcenecesovecsceeneece 216} 205 193 184 174 
GREP oc ceccccccccccccvceosesse 1,810) 1,810] 1,810) 1,806) 1,806 Cumulative net drawings 
Quota on the Fund 
Loans by country, Apr. 30, 1956 9 
Country , 1956 1955 
Paid “ 
Outstanding Total old 
Area and member country 4 tes ae 8 Mar. Feb. | Mar 
Prin- Dis- Re- | 
cipal | bursed| paid Sold 
Total to Es ee 150 38 66 66 66 
otherss PS caGsn-cess cbeGeue 15 1 EP hiccctsneteaetéens 
| ESS , 50 9 13 13 13 
SE kea<sctsertekh 50 13 25 25 
w. pe, total. . 981 870 | 167 704 75 RE dit seseerceesacy 525 108 45 45 105 
Belgium and Luxembourg... . 118 109 5 104 BE BRB cccccccccccccccces 400 28 | 13 13 28 
Sc achthneegghad 268 255 10 245 20 Indonesia...............) 110 16 | 15 15 15 
ORO? 90 «of Serge 37 © ccc ccccuseccs 15 4 10 re 
Te atebasees henenl 221 221 137 85 | a ll RRRSSESET Se: 43 11 | 15 15 20 
eltes ndmndenhencaeed 284 247 15 232 6 United States...........] 2,750 | 688 ‘(hes |10—378 |10—484 
| 
Sterling area, total........... 693 555 40 514 68 g 
Tiindndilne 00 coal 259 244 3 240 21 Footnotes to tables on international institutions: 
DP Episcecoessesesecad 125 74 19 55 10 1 Currencies include demand obligations held in lieu of deposits. 
le a acitene} skh 77 47 4 42 5 2 Represents principal of authorized loans, less loans not yet effective, 
Union of S. Africa......... 135 110 7 103 16 repayments, the net amount outstanding on loans sold or agreed to be 
Deckeendecesietescts 97 80 7 73 16 __ sold to others, and adjustment. 
3 Excludes uncalled of capital subscriptions. 
Latin America, total.......... 631 427 32 395 28 4 Loans to dependencies are included with member. 
Dit séomanececeseok 194 153 7 146 3 5 Includes also effective loans agreed to be sold but not yet disbursed. 
Siccecsabeccccceel 95 58 8 50 3 6 Includes $49 million in loans not yet effective. 
DMbkecce cedeveccecued 141 111 6 105 10 7 Includes $154 million not guaranteed by the Bank. 
SG delve co ccweedeccccsba 201 105 11 94 12 a, $125 million subscription of withdrawing member (Czech- 
vakia le 
Asia (excl. Sterling area)...... 118 63 2 61 9 % Countries shown are those with cumulative net drawings of $10 mil- 
lion or more on the latest date. 
Africa (excl. Sterling area).... 7) O Diswkes Pes aeie 10 Represents sales of U. S. dollars by Fund to member countries for 
local currencies, less repurchases of such currencies with dollars. 
EE SS 62,431 1,922 | 240 1,682 | 7180 











PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS 





Bank of England (millions of pounds sterling) 























—— Assets of banking department Liabilities of banking department 
Other Dis- it ~ x Deposits Capital 
Gold | gaets | Coin | Notes | Count and 
issue vances Bankers’ | Public | ECA | Other | S¥*Plus 
2 | 1,325.0 3.9 | 32.2 16.7 | 401.1 | 1,293.1 | 314.5 | 11.7 | 17.4 | 92.1 | 18.1 
‘4 | 12350.0 5:3 | 28.4 14.8 | 489.6 | 1,321.9 | 299.2 | 11.6 | 97.9 | 111.2 | 18.1 
‘4 | 12375.0 1.5 | 17.7 29.2 | 384.0 | 1,357.7 | 313.5 | 15.4 ‘4 | 85.0 | 18.1 
4 | 1,450.0 1.7 | 12:5 18.2 | 389.2 | 1,437.9 | 299.8 | 13.4 6 | 89.8 | 18.1 
‘4 | 12575.0 1.4 | 49.9 11.2 | 371.2 | 1:525.5 | 302.8 | 10.0 | 24.3 | 78.5 | 18.1 
‘4 | 1675.0 2:4 | 55.4 4.9 | 338.1 | 15619.9 | 290.2 | 14.9 7.2 | 70.4 | 18.2 
4 | 1,775.0 2:4 | 23.7 8.9 | 350.7 | 1,751.7 | 276.1 | 15.4 9.6 | 66.3 | 18.1 
4 | 1,775.0 2.4 | 23.1 11.8 | 307.2 | 1,752.2 | 240.5 | 13.7 6.9 | 65.6 | 18.0 
‘4 | 12825.0 2.4 | 42.7 5.7 | 301.6 | 1,782.7 | 246.6 | 14.2 "S| 72.9 | 18.2 
‘4 | 1,875.0 2.4 | 14.5 21.0 | 305.9 | 1,860.9 | 240.8 | 13.6 2:2 | 68.8 | 18.3 
‘4 | 12825.0 2.4 | 43.1 20:0 | 280.2 | 1:782.3 | 243.6 | 10.9 2:7 | 70.0 | 18.5 
4 | 1,800.0 2.4 | 33.9 11.1 | 295.8 | 1,766.4 | 239.3 | 14.5 2.6 | 68.2 | 18.6 
‘4 | 1,800.0 2.4 | 34.9 20:2 | 301.2 | 1,765.5 | 250.6 | 21.9 2.6 | 65.7 | 17.8 
4 | 1,850.0 2.4 | 54.7 20.8 | 287.4 | 1,795.7 | 263.1 | 10.1 3.0 | 71.2 | 18.0 
4 | 1/900:0 2:3 | 10.7 37.7 | 299.6 | 1°889.6 | 245.2 | 12.0 3:2 | 71:7 | 18:1 
.4 | 1,825.0 2.3 | $3.7 32.8 | 251.9 | 1,771.7 | 236.9 | 11.9 3.3 | 70.2 | 18.3 
‘4 | 1825.0 2:3 | 37.5 20.6 | 300.8 | 1,787.9 | 258.1 | 10.6 3.1 | 70.9 | 18.5 
‘4 | 15875.0 2:2 | 34:1 22:1 | 204.2 | 1°841:3 | 243.3 | 11:1 3.2 | 76.5 | 18.5 
4 | 15875.0 2:0 | 33.4 30.3 | 270.4 | 1/842:0 | 225.9 | 12/8 3:1 | 76.4 | 17:8 
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Central bank, monetary unit, 





Bank of France (billions of francs) 





Bank of Canada (millions of Canadian dollars) 
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Special | Other | Current 


NEFMNACNN 


1955 
Apr. 
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id and foreign exchange, are compiled 
banks and are as of the last report date 


For last available report from the Reichsbank 


, see BULLETIN for December 1946, p. 1424. 


443. 


i945) 


1955, 
(February 


5 Includes advance of 180.2 billion francs to Stabilization Fund. 


Now Son, bee 
of the month. For details relating to individual items, see BULL&TIN for 


Control from official reports 
A 


Exchange 


1940, to Foreign 


1950, includes ECA, 
million francs. 


4 Less than 50 


to central bank table on this and opposite page: 
less amounts held in banking department. 


issued, 


Gold was transferred on May 1, 
Board in return for short-term Govt. securities (see BULLETIN for July 1940, 


jotes 
pp. 677-678). 
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1956 1955 . 1956 1955 
Central bank, monetary unit, Central bank, monetary unit, 
and item and item 
Apr. Mar. Feb. Apr. Apr. Mar. Feb. Apr. 
ustrian National Bank (millions of Nations! Bank of Cuba—Con 
a schillings): ‘ Foreign exchange (Stabilization 
PE catedeweencguceveceseeses 1,744; 1,743) 1,743 556 sR aE 230) 217 206 208 
Foreign exchange (net).......... 6,830} 6,847) 6,969 8,116 Net claim on Intl. Fund!........ 13) 13 13 13 
Loans and discounts. ........... 5,692) 5,625) 5,500 5,208 Loans and discounts............ 50 62 59 69 
Claim against Government....... 1,717) 1,617) 1,412 1,762 Credits to Government.......... 96) 76 72 70 
SE nccebesnceuccededs 828 832 929 377 Di innkehintnoas eens a 79 81 79 78 
Note circulation. ..........+..++ 12,824} 12,882) 12,614) 12,145 Note circulation. .....sccccccces 438 437 424 434 
Deposits—Banks............-+. 63 496 636 ,690 Se ae 296 271 245 280 
nad emineekond 519 544 561 501 Other liabilities and capital. . sewdvda 22 21 20 20 
iis nee wanna ,406| 1,388) 1,413 1 ,683|National Bank of Czechoslovakia 
Other liabilities and capital....... 1,424) 1,355 pie diccsnd National Bank of Denmark (millions 
National Bank of Belgium (millions of of kroner): 
francs): ria ii ehd ebseetad coecn ee 68 68 68 68 
es On deni maee cued 48,499) 47,638) 47,749| 41,938 Foreign exchange............... 795 769 740 705 
Foreign claims and balances (net).} 11,195) 11,194) 10,307) 12,180 Loans and discounts............ 182 182 139 241 
Loans and discounts............ 3,389} 4,220) 4,985 5,890 a 491 495 505 473 
Consolidated Govt. debt......... ,660| 34,660) 34, 34, 660 Govt. compensation account..... 3,099| 3,100) 3,104) 3,144 
Das ce ccscctovensed 7,808; 7,498) 7,247 8,823 CN ddc cccccctcsccoweid 561 971; 1,154 588 
nnn ns cacaeceneaved 5,250! 5.311 $,12 5, Note circulation................ 2,102} 2,149) 2,075 1,986 
Note circulation. ............... 105, 126) 105,005 104,249; 103,811 its—Government.......... 1,294) 1,697 , 669 , 300 
Deposits—Demand............. * 880! 1,869 , 109 fF aS 8 —sea Nee 1,560} 1,501 1,676 1,732 
EAE 48| 49 49 96 Other liabilities and capital 240 238 290 202 
Other liabilities and capital... ... 3,748; 3,599) 3,665 2,988\Central Bank of the Dominican Re- 
Central Bank of Bolivia—Monetary (Nov. public (thousands of pesos): 
dept. (millions of bolivianos): 1955)* wee Mal daki anatarwiedvessh aa 12,526| 12,526) 12,526} 12,076 
Gold at home and abroad.......}....... Re bikes 500 495 Foreign exchange (net); (net)... celled e wha 14,836) 17,301) 16,151} 11,815 
Foreign exchange (net)..........]..----. Joseeeee 712 854 on Intl. Fund!........ 1,250} 1,250) 1,250 1,250 
ES SR RE 48,307| 26,019 poke lal Se Re oo 2,500} 2,750 3,999 
ences 6 ackeedeveee cle geese 2,505 2,505 SC nc ccocccccecoccves ~ 8,360} 8,360 8,890 
CR cocccccccecscasecseiecocecs Jo cecece 994 894 CR SS ee 16,545| 16,278) 14,802) 14,574 
CO Eee ae eee 37,939) 23,159 Note circulation. .........c00-: 45,522) 47,658) 46,698) 41,391 
sn cece ncensaeatnn « ‘aan 10,748} 3,493 Demand deposits............... ,864| 7,989) 6,634 706 
Other liabilities and capital.......}....... ee ,331 4,115 Other liabilities and capital. ..... 2? 631} 2,568} 2,507 3. 508 
Central Bank of Ceylon (millions of | Central a of Ecuador (millions of 
ru ): : 
Foreign exchange......++++++++- 690) 674 657 581 CMiecasccasscnnsesssccecesoss 344 344 344 343 
GE wccccesosccccseee 24) 37 34 23 Foreign exchange (net).......... —108| —102 —68 94 
Qthher GHBEES. 2020022 cecccccccees 6 17 4 9 Net c on Intl. Fund!........ 19 19 19 19 
Currency in circulation.......... 423) 416 409 385 Credits—Government........... 504 484 485 364 
Deposits—Government.......... 128} 125 104 TE, ... : ccks eee ac cag nid 223 220; = 216 221 
EAs daccanatent sd 86) 98 95 101 CE naksibtnecadecnteis 249 242 243 223 
Other liabilities and capital... ... 83 88 86 51 Note circulation............... 611 617 612 635 
Central Bank of Chile (millions of Demand deposits—Private banks . 191 183 198 220 
A as Sr ce Tee SNe Smee fom nwt 6 BiesipalPl eae 139 142 162 168 
OSS a ae 7,901; 7,037 5,747 Other liabilities and capital... ... 290 265 266 242 
Foreign exchange (net)..........J...-... 782 839 504|National Bank of pt (millions of 
Discounts for member banks.....]....... 6,031} 6,246) 4,238) pounds): 
Loans to Government...........]....... 16,153) 16,153} 15,885 0 ee 61 61 61 61 
Other loans and discounts.......]....... 20,747 é ,444 we Sn onks peetecans. oa 125 129 136 181 
a es ,295| 8,837 3,784 — Govt. securities. ....... 94 97 85 74 
“Saas 2 47,839) 43,932) 32,239 Cc and other accounts (net) . —7 —8 —10 —11 
iciccdatiedseredinesweeé 5,740| 5,674; 4,272 Loans he discounts 23 24 23 21 
EERE SSR 1,942) 2,054 2,246 i critnts eee esoenees 2 1 1 2 
Other liabilities ann SS Gee 6,387} 6,416 4,846 Note circulation................ 172 176 173 173 
Bank of the Republic of Colombia (mil- Deposits—Government 32 20 13 58 
lions of pesos): Dindivecceed)sb6s~< 76 92 93 79 
Gold and foreign exchange....... 276) 256 256 248 Other liabilities and capital... ... 17 17 17 18 
Net claim on Intl. Fund!....... 24| 24 24 24|Central Reserve Bank of E] Salvador 
Loans and discounts............ 464 517/488 596| (thousands of colones): 
Govt. loans and securities........ 496) 501 489 456 CRE SE a Ss 70,833) 70,898| 71,507 
GET GI. cccccecccccccvcvese 111) 111 108 135 Foreign exchange (net)..........]....... 55,572) 52,084) 64,511 
PDs ccacceccocesees 669 | 678 674 617 Net claim on Intl. Fund!........f....... 1,571} 1,571 1,569 
a 537| 552 518 666 Loans and discounts. ...........f....... 55,890) 55,381; 34,158 
Other liabilities and capital...... 167} 178 174 176 Govt. debt and securities.........]....... 14,557) 16,216} 15,297 
Central Bank of Costa Rica (millions Pt eer adeshesed oven tcssee 6,760; 6,749 7,075 
of colones): ns os o8 bb0600.000dcesaeia 103,751|104,213|} 98,095 
Pits knshbeencancumes 12) 12 12 12 DU thchnbandkeheseesowdinecscae 1,465; 88,817) 87,003 
Foreign exchange..............+. 106) 113 111 129 Other liabilities and capital......]....... 9,968; 9,868 9,019 
Net claim on Intl. Fund!........ 7| 7 7 7| Bank of Finland (millions of markkaa): 
Loans and discounts............ 86) 78 81 70 SN a NR ager 7,849| 7,849| 7,849 6,891 
DDT. cockeccocopecuces 7 7 7 6 Foreign assets and liabilities (net). .] 23,103) 26,453) 27,538) 33,424 
EES 27 24 24 26 Loans and discounts. ........... 45,087! 39,336! 40,596) "19,100 
Note circulation. ......2cccccces 154 158 158 158 Securities—Government......... 18,750} 18,750 ,000 ,000 
Demand deposits............... 56 48 50 ee. 00 Ff! ae. ,814; 1,851 1,888 2,096 
Other liabilities and capital oveees 35) 35 34 32 a wide wid ceil 10,836) 10,420| 9,954 1,984 
National Bank of Cuba (millions of | Note Sennen OE ert a 54,951) 54,252 53,870, 49,713 
pesos): ee ee eee lll Rage 27,269, 26,767 » 260) 18,782 
hii cnccemebss acted 136) 136 136 186 Other liabilities and capital...... 25,220 23,641) 23,696 15; 
Foreign exchange (net).......... 153| 145) 124 112 
* Revised. *Latest month available. 3 Includes foreign government securities formerly shown with Egyptian 


! This figure represents the amount of the country’s subscription to the 
Fund less the bank’s local currency liability to the Fund. 
2 For last available reports for Czechoslovakia and Hungary (March and 
February 1950, respectively) see BULLETIN for September 1950, pp. 


1262-1263. 


Govt. securities. 


Nore.—All figures, including gold and foreign exchange, are 
from oficial reports of individual banks and are as of the last report date 


of the month. 


are compiled 
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1956 1955 1956 1955 
Central bank, monetary unit, Central bank, monetary unit, 
and item and item 
Apr. Mar Feb. Apr. Apr. Mar Feb. Apr. 
Bank of German States‘ (millions of Bank of Lo (thousands of pounds): 

German marks): RUNS SRS ite ti: 2,054' 2,053) 2,050) 2,025 
Sa cckebde+coesdudccusdeed 4,337| 4,202) 4,154) 3,033 Foreign exchange............. - «124,490 117,523) 104,286] 94,474 
Foreign exchange........... «ee-) 9,652) 9,464) 9,314) 8,606 Clearing accounts (net).......... 9,048, 7,500) 6,925 3,715 
Loans and discounts............ 4,87 5,052; 4,445 1,581 Loans and discounts. ........... 19,592. 18,540) 17,628 4,479 
Loans to Government.......... 4,121} 4,032) 4,265) 4,524 Advances to Government........] 20,908 ....... 1,120) 20,483 
ree 8 922} 1,128 897 vt. accounts...........§ 42,172....... Ss Sere 
Note circulation. ............++. 13,882) 14,089) 13,444) 12,642 Govt. securities... .......+00000. 139; 812 146,092)132,632! 128,950 
seared ~~ emp deeds ,492 ,293| 4,533 1,072 oe a ee ee 21, *891\ 35. 372| 17,272) 14,952 

a eer i 3,666, 3,415) 3,402 2,890 Notes and coin in circulation. . p 204, 782 207:931 193,631] 176,435 
Other RP IN ve 245 255 235 277 Deposits—Government........ «-| 31,658 3,159) 27,276} 15,280 
Other liabilities and capital. ..... 1,567; 1,621; 1,691 B, FOR: 2 ee ec cotiibesedesa 128; 970 101,865) 99,650} 65,628 
Bank of Greece (millions of drachmae): Other liabilities and capital. . 14, 558, 14,125) 12,706) 11,736 
Gold and foreign exchange (net). .}......- 5,490 5,937 5, 363\Bank of Italy (billions of lire): 
Loans and discounts............J--...-- 134) 133 130 SENG oss Sous <ncetbinncsdees 4 4 4 4 
Advances—Government........ SAE 6,525 6,551 8,745 Foreign exchange............. ‘a 70 70 70 66 
oy a 4,416 4,611 4,568 Advances to Treasury........... 567 567 567 567 
Ua a Sa, 1,628 1,285 1,363 Loans and discounts............ 436 422 424 393 
POs II 6.6 devote cevedpeweees 999 4,941 4,045 Govt. securities................ ¢ 408 418 408 350 
Deposits—Government..........J------- 810! 820} 1,107 Other assets............ pecedens 845 892 886 765 
Reconstruction and Note circulation. ...........+.+. 1,531} 1,564) 1,529 1,422 
relief accts....... P<. ve 7,161) 7,146 7,296 Deposits—Government.......... 25 23 25 50 
Sarr AP . ea 4,219 4,180 3,580 iivekreschhetsia 79 83 80 61 
Other liabilities and capital. .....9....--. 1,005; 1, '429| 4,140 AREER: ie 552 566 586 483 
Bank of Guatemala (thousands "of Other liabilities and capital. .... 144 137 138 129 
quetzales): pa vs zanee (billions of yen): 
ras eves cede vccegededcodoodpeseess pr PS OP: dll ee ni (6) (®) (6) (6) 
Foreign exchange (net). .........J---+++- 35,913 32,431} 22,596 y - to Government...... > See? 1 1 1 
Gold contribution to Intl. Fund...}.....-. 1,250; 1,250 , 250 and discounts............ 28 37 32 225 
Rediscounts and advances.......}..-..-- 6,907| 7, 8,632 Govt. securities.............. ots $21 561 465 430 
Other 008888... 2 cc cccccccscedes : ae 39,749) 42,371) 34,825 pay ea 243 253 251 111 
Circulation—Notes.........eeeefe esses: 53,774, 52,105| 49,212 Note circulation.............. ee 585 575 569 551 
ae a ee aw? ,919 , 860 3,739 its—Government.......... 64 138 43 46 
Deposits—Government.........+Je-+-++ ,817| 9,144) 9,838 TE cncticsuveveteed 59 56 63 78 
FER RE 22,051; 21,389) 16,521 Other liabilities................. 84 84 76 93 
Other -y~; ~ = om Pee Se 4,499, 24,201; 15,220 Bank - Mexico (millions of pesos): 
National Bank of H Monetary reserve’.............. 1,775} 1,803) 1,824 1,524 
Reserve Bank of India oY enillions of Authorized” holdings of secu- 
ru ): SN cbtihls dsc ondneneade de 5,306} 5,407] 5,571 4,129 
ssue departmen Bills ~~ , tna sbeeaehaeetoae 380 385 341 620 
Gold at a, _ abroad..... 400 400 400 Other eenet8..... 2. .ceccccces Ded 334 335 327 526 
Foreign securities........... --) 6,814) 6,564) 6,672 6,620 Note circulation................ 4,763) 4,956) 4,820 4,167 
Indian Govt. securities........ 6,987} 6,788) 6,032 5,338 Demand liabilities.............. 2,335) 2,255) 2,478 1,928 
—— | a ee «| 1,072) 1,032) 1,050 1,062 Other liabilities and capital... ... "696 719 767 703 
Note circulation. ........... * 7] 15,050) 14; 14,029} 13,108|Netherlands Bank (millions of 
Banking department: guilders): 
Notes of issue department..... 223 118 126 312 Sera aan ee 3,322) 3,315) 3,302 3,030 
Balances abroad............+++ 442 897 677 532 Silver (including subsidiary coin). . i! 24 33 19 
Bills discounted .............. 124 122 42 120 Foreign assets (met)............. 1,401} 1,380} 1,422 1,481 
Loans to Government......... eae 36 9 Loans and discounts............ 84 38 35 45 
OGG GOB iis isc cecceds ces 1,324) 1,451) 1,208 1,026 Govt. debt and securities. ....... 440 440 442 800 
SR pee 1,536} 1,993) 1,538 - ian ll} I RY 353 394 409 437 
Other liabilities and capital. “sed 595 595 552 424 Note clecalation=—Old,.......cccccBeccecscocsccscocccses 28 
Bank Indonesia (millions of rupiahs): ; cna ceded 4,106) 3,851) 3,876 3,552 
Gold and foreign exchange (net). 1,231} 1,516} 1,710 1,399 Deposits—Government. . ® 177 321 302 735 
Loans and discounts...........- 920 728 919 337 EE ciksne-cecabanee 466 490 490 610 
Advances to Government........ 7,880} 7,968) 7,626) 9,085 ~— HE y 669 704 751 644 
Ae 394 392 445 308 Other yz and capital...... 194 225 223 244 
Note circulation. ..........+0e+- 7,564| 7,607) 7,847 7,614 Reserve B f New Zealand (thou- 
Deposits—ECA.........e00. os 448 448 448 495| sands of candahe 
ne cwonumasire 1,530) 1,677) 1,551 2,211 SA teow sh denndiccad’s Seer 6,162} 6,162} 6,161 
Other liabilities and capital...... "882 872 853 Foreign exchange reserve........[....... 28,715) 31,418) 44,614 
Bank Mel Iran‘ (millions of rials): Loans and discounts............f....... 33,930) 29,192) 32,355 
Gis +s cadet savepevecuedees 4,242) 4,242) 4,242) 4,242 Advances to State or State un- 
see BE GREER. 2. co cvcccogses 244 244 244 244 BE SAS Saree 50,789} 50,610} 45,531 
Gold contribution to Intl. Fund. 282 282 282 282 ES Has 0b cldis ccc eeadixeesee® 38,279) 41,279) 33,262 
Govt.-secured debt............. 7,187) 7,187) 7,187 7,187 LRA « sccinhae on oncapiewss se 1 1,731 1,568 
Govt. loans and discounts. ......} 11,545) 11,988) 11,161) 11,601 a), ee an 70,224) 68,882} 70,693 
Other loans and discounts. ...... 4,916} 4,977) 4,651 3,822 Demand deposits...............f.....-- , 219) 81,343) 83,124 
ee eo eS ee 9 449 449 4il Other liabilities and capital......]....... 10,541 10; 166 9.674 
ET re peat . 2,988 , 780 3,416|Bank of ww (millions a 
Note circulation.............. .., 10,033) 11,157] 10,053) 10, SERN Sh ebo x45 4 9d bas Med 209 209 210 203 
its—Government......... 4,239) 4,193] 4,225. 4,413 Foreign assets (net). .........+6- —87| -—110) —1444 —251 
Ps cecedaaveetas 1,23 1,400} 1,475 1,269 Clearing accounts (net).......... —74 —70 —42 —42 
Other. . 13,316} 12,097) 12,052) 11,932 Loans and discounts............ 136 133 124 68 
Other liabilities and ‘capital. > 3 3,510} 3,191 3,301 SecuwHes. . 2.2. cervccseccceces 84 89 90 72 
Central Bank of Ireland (thousands of Occupation account (net)........ 5,546] 5,546) 5,546 5,546 

pounds): LS ath we re 104 111 110 63 
CLs a cccrewevccddwonteoteon 2,646} 2,646) 2,646 2,646 Note circulation L_pindin date Ceeen ed ,096| 3,150) 3,079 3, 
Sterling funds.............. «+-. | 69,792) 70,458) 69,278, 69,952 its—Government.......... 1,453} 1,477) 1,359 1,216 
Note Pv cncwetena ve ee 72,438) 73,104; 71,924) 72,598 EE ae 389 339 491 454 

Rn iceicnsen tne ti 88 88 106 7148 
Other liabilities and capital. .... 892 855 859 7743 
































Includes figures for the nine Land Central Banks. 
$ Items for issue and banking departments consolidated. 
6 Holdings in each month were 448 million yen. 


7 Includes gold, silver, and foreign exc 
(25 per cent) against notes and other demand li 


For other footnotes see opposite page. 
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1956 1955 1956 1955 
Central bank, monetary unit, Central bank, monetary unit, . 
and item and item 
Apr. Mar. Feb. Apr. Apr. Mar. Feb. Apr. 
} 
am Ss —<y of Pakistan (millions of Bank of Sweden (millions of kronor): 
a MB ccc cvccccccccccecccccccee = os = 569 
— ‘departmen ‘1 PR cecrcvrcoscvcnves 860 
Geld at heme end cbecad’.. 114, 114) 114) si} Ni =a on Intl. Fund2....... 129} 129} 129 129 mee 
Sterling securities............. 914 894 894 432 Swedish Govt. securities and ad- In eff 
Pakistan Govt. securities peousees 1,205} 1,224) 1,224) 1,455 vances to National Debt Office3} 3,791) 3,603) 3,630 2,939 
Govt. of India securities....... 275 275 275) 221 Other domestic bills and advances. 23 44 25 252 1954 
DME ececevsoscvaced 431 431 431) 300 SS eee «--f 1,019) 1,646) 1,056 996 
PS Tho appuscocouseed 69 69 69 48 PEE vc cedecetcenee 5,130} 5,073) 4,777 4,857 
Notes in circulation........... 2,882; 2,898 2,917] 2,426 Demand deposits—Government. . 202 213 396 100 
Banking department: eee 168 111 351 105 
Notes of issue department. .... 126) 109 90) 111 Other liabilities and capital. . 980 959 872 683 
Bills discounted.........+....[...-.. | 1 2| \|Swiss National Bank (millions of 
ee ee Se eee 19| 64| francs): 
Other assets...........0000005 570|' $63} 574] += 329| Ss Gold........... eR 6,754| 6,731| 6,665} 6,235 
RE wc chekenaneeed 575| 557 566) 403 Foreign exchange............+.. 581 590| 618 564 
Other liabilities and capital. . 121) 115 120 102 Loans and discounts............ 132 127 128 110 1955 
Centrai Bank of Paraguay (millions of } Other assets.........-2ececcceee 93 90 91 90 
guaranies): | Note circulation........ eieciinns 5,205| 5,263} 5,126} 5,084 
ET ES SS Se 4 4| Sight liabilities.............. ee] 2,141] 2,067) 2,163) 1/719 
Foreign exchange (net)..........J....... Nie 42 —14 Other liabilities and capital 213 209 213 196 
Net c Ss cceteedbestecclooveese 8} 8 Central Bank of the Republic of Turkey 
Ee eee los wueee 1 +421) 891| (millions of pounds): 
Govt. loans and securities........J.......).....-. 380) 458 Gold... 22. scccccccesececsecs 402 402 402 402 
_ a RS Re aa aaa ae 213! 176 Foreign exchange and foreign 
Note and coin issue. ... . = RST eae 890) 735 ClearingS........-.++seeeeeees 207 208 201 184 
Deposits—Government — see ly esevig 210) 175 Loans and discounts............ 3,473) 3,527) 3,465 2,964 
SE er See  odawee 178) 122 en snkedbesksecccedeced 29 29 30 30 195€ 
Other liabilities and capital.......J....... Sv euesa 789, 492 a a 142 139 156 99 
Central Reserve Bank of Peru (millions | POON Gs obec ccccccccess 1,955; 1,986) 1,948 1,608 
of soles): | Deposits—Gold............++- 155 155 155 154 
Gold and foreign exchange.......}....... | 430) 442 628 ces cvesccecetss 1,561; 1,590) 1,600 1, 373 
Net claim on Intl. Fund?2.........)....... 67 67 67 Other liabilities and capital... ... 583 575 552 543 Ine 
and discounts to banks....]....... 852 844 485|Bank of the Republic of Uruguay (mil- 
Loans to Government...........)....... 1,086} 1,089) 1,103) lions of pesos): = 
ESTES AE SPS 208 167 77 0 RE ees ee ene SIR. swans 344 
SEES See | 1,922) 1,884 1,744 a a ee See 9 a 
DiS xwnn 6 nemtaebeetil dss te 4 481 5 Advances to State and Govt. 
Other liabilities and capital......]....... 286 245 152 ES er ey a Sa | 130 
Central Bank of the Philippines Other loans and discounts.......J....... _ ers 444 
(millions of pesos): QUE GEGNB. 00s sc ccccscvcccccedescsess 648)....... 751 «ail 
Go Id. Men envetscosegeteegsediccs cee 33 33 20 Note pA Debndde-ebaeeeeeelineccecs 530| ba axdibies 478 
Fo exchange SRE SS MR 340 330 339 Deposits—Government..........9....... «ae 157 Eur 
Netc on Intl, Fund? beveekedbevedes 10 10 30 SMe San iis wweits 328 I 
EE so oin canvass dcetawen <b<% 52 39 22 Other liabilities and capital... ..°]7. 2. eee 714 P 
Domestic securities. ......-cccccebecseees 375 374 294\Central Bank of Venezuela (millions s 
US aE 162 156 155| of bolivares): 
Circulation—Notes..................-. 638} 626 BSE RES ie 1,234) 1,234] 1,234] 1,233 
COMM. cece icccceebe ss eeee 86 86 86 Foreign exchange (net).......... 458 262 277 331 a 
ETE Se 172 156 120 ec chesdesooved ood 128 110 115 131 1 
Other liabilities and capital......J....... 75 73 46 Note circulation...........+.+++ 1,063} 1,087) 1,084 1,051 dis 
Baste ed area (millions of escudos): Ee eeee 328 300 257 268 go" 
aides boeeeee ews . 5,666 5,560 Other liabilities and capital . onend 428 219 284 376 wit 
onion exchange (net) Sad goale 13, 161|National Bank of Federal People’s Re- rat 
Loans and discounts............ 5| 1,000 845| public of Yugoslavia (billions of cre 
Advances to Government 1,399} dinars): rat 
EP ccc cc ccccccccessese , 3 1,073 NST See eee 5 5 4 
Note circulation...............+. i 9,976 Gold contribution to Intl. Fund...J....... 2 2 2 de; 
Demand ual - eameeneh cube 1,402) 1,440) 1,704 ee ETUEEEE EE, eee 60 60 43 cer 
necebeedis sécs ec 81 118 81 pe Esc ccccscscscodecccoce 798 787 697 
Other SS 8,450} 8,149) 8,121 Govt. debt (net)...... Sandesdendinsccces 34 36 4 
Other liabilities and capital......]....... 2,561} 2,567) 2,156 OS ae enna 23 26 39 
South African Reserve Bank (millions | Notes and coin in circulation......J....... 80 83 90 
of pounds): Demand deposits...........++--f....... 158 159 175 
SPP orer irre re 74 75 76! 74 Foreign liabilities..............-f....... 122 123 97 adi 
a Sore 31 36 34 51 Long-term liabilities (net)........J....... 432 421 363 
Other bills and loans............ 40 $2 32 27 Other liabilities and capital......}....... 130 130 64 
te cb owes douche en 58 64 61 51\Bank for International Settlements 
Note aaiee ee ee a 107! 107 105} 103} (millions of Swiss gold francs): 
(ES RRS ie 77| 101 80 83 GRR OER sv ce ceccccvvcccdocs 581 602 561 626 
Other liabilities and capital. . 19) 18 18 18 Cash on hand and with banks.... 54 57 55 64 
Banks s A om (millions of pesetas): Rediscountable bills and accept- 
peGtekebecccehestecepued 617 617 616 615 ances (at COSt).........e+see0 481 465 503 
Sie: Se ae eee ee 321 322 321) 323 Time funds at interest........... 2 99 102 188 
Govt. loans and securities........ 15,880} 15,798) 15,889) 15,916 Sundry bills and investments 448 443 409 at 
Other loans and discounts....... 36,873) 36,316 35,285) 27,652) Funds invested in Germany 297 297 297 
CL cla scape abode chav 48,050; 49,925) 43,356) 37,530) Cn ccusnddoneoegew é 1 2 2 1 19 
Note circulation... ......cccccee 46,253) 45,811) 45,289, 42,297) Demand deposits—Gold ........ 552 485 453 19 
Deposits—Government.......... 3,465' 3,524) 4,323) 3,947) 911 919) 71,118 
Piss hans toc chued 9,395' 8,432) 7,227; 3,562) Long-term deposits: Special...... 229 229 229 19 
Other liabilities aaa capital...... 42,628 45,211) 38,628 32.230 Other liabilities and capital... ... 294 293 287 
’ Revised. 3 Includes small amount of nongovernment bonds. 
1 On July 31, 1955, gold revalued from 115.798 to 166.667 rupees per Nore.—All figures, including gold and foreign exchange, are compiled 
troy ounce of fine gold. 4 nie from official reports of individual banks and are as of the last report date 
2 This figure represents the amount of the country’s subscription to the — of the month. 
Pund less the bank’s local currency liability to the Fund. 
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS! 































































































































































































1955 [Per cent per annum] 
— Central banks with new rates since December 1953 
_ Month effective . 
Neth- United) New |Un. of 
Aus- | Bel- | Den- Ger- . | Nor- Swe- | Tur- Can- Cey- | y.....,2| Philip- 
569 tria_ | gium | mark |FFA2C®) many [Greece er | way |SP#iD| ‘den | key | KiDS~| ada | Zea: | South | jon |/#P80*| pines 
860 
129 
2.930 In effect Dec. 31,1953..) 4.0 | 2.75) 4.0) 3.5 | 3.5 | 12.0 | 2.5 | 2.5 | 4.0 | 2.75, 3.0) 3.5 | 2.0/1.5} 4.0/3.0] 6.57) 2.0 
"252 
996 
4,857 
100 
105 
683 
6,235 
564 
110 pe TT TTT 
90 RRR RISES: 
5,084 Ren 
1,719 RRR 
196 Ch und shh ie 
_" bbebaéee chow 
402 Stat 
ee 
184 
964 ee 
30 1956 —fue. tcinesatred 
P+ A Ra) 
, _ eeeecersceces 
154 
373 TES * 
543 In effect May 31, 1956..] 5.0 3.0 5.5 | 3.0 $.§ 10.0 3.0 3.5 3.75 hes 4.5 $.5 | 3.0 | 7.0 4.5 2.5 hs 1.5 
| | 
Other selected central banks—Rates in effect on May 31, 1956 
130 Area and | Month Area and Month Area and Month Area and Month 
my country Rate) effective country Rate! effective country Rate! effective country Rate! effective 
478 
157 Europe: |Asia—Cont.: Latin Am.—Cont. 
328 Italy. ess bobbed 4.0 | Apr. 1950 Feb. 1948 Thailand....| 7.0 | Feb. 1945 3.0 | Mar. 1950 
714 Portugal....... 2.5 | Jan. 1944 Mar. 1956 Latin America: «eeeee| 4.5 | June 1942 
Switzerland....| 1.5 | Nov. 1936 . 1946 Colombia?...| 4.0 | July 1933 Peru2...... -| 6.0 | Nov. 1947 
233 July 1948 Costa Rica2..| 3.0 | Apr. 1939 Venezuela...| 2.0 | May 1947 
331 
131 1Rates shown represent mainly those at which the Central bank either snentis commensiet toansestions Gate shown fb fer advances on commmeneies 
051 discounts or makes advances against eligible commercial pee om anti ponent miscellaneous collateral); India—3.5 per cent for discounts and 
268 government securities for commercial banks or brokers. ‘or advances on oo Ly we Ht tL, on com- 
376 with more than one rate applicable to such discounts or ad = mercial paper); Indonesia—various rates it on type of col- 
sate shows is the ono of waleh Ge lnpest seaperton of content mh ge eT 
credit operations is understood to be transacted. In certain cases other paper and for loans on in bonded warehouses; Costa 5 
rates for these countries are given in the following footnote. cent for peewee (rate shown is for 
4 2 Discounts or advances at other rates include: Japan—various rates ustrial paper) Bt Salvad " he nae y ad = by for ieeon. 
2 dependent on type of ~— or transaction and extent of borrowingfrom paper; and ice lenaa industrial, and m paper. 
S central bank, including 7.3 per cent for discount of paper related to do- 
y 
4 
4 OPEN MARKET RATES 
be [Per cent per annum] 
63 r 
” Canada United Kingdom France Netherlands | Sweden | Switzer- 
a6 Month f 
64 Bankers’ Bankers’ 
Treasury | Day-to- Treasury | Day-to- Treasury Loans Private 
13 bills | day | *CCePt | bills | day | Sllowance day bills” | day | upto | discount 
38 3 months!| money2 3 months 3 months| money deposits money |3 months; money | 3 months rate 
7 
1 REE, cbc cteocckaeter’ Ble” Be wexdae ss 2.19 2.11 1.94 1.75 3.75 -03 .50 3-5 1.50 
> OOS 1.08 -78 1.78 1.78 1.45 1.25 3.29 -77 .57 | 3%4-SU% 1.50 
9 1953 EOP oon csccseccesees 1.24 .75 3.94 3.92 3.33 2.50 3.27 1.49 .90 1.50 
7 June.. 1.36 1.08 3.99 3.97 3.21 2.50 3.19 91 -62 1.50 
ss July... 1.43 1.11 4.00 3.97 3.14 2.50 3.30 .75 -50 1.50 
Aug.. 1.62 1.34 4.06 4.00 3.24 2.50 3.06 -80 56 1.50 
* 1.79 1.61 4.15 4.07 3.15 2.50 3.00 1.04 oun 1.50 
j im 2.07 1.95 4.16 4.07 3.32 2.50 3.02 -94 .57 1,50 
2 Nov. 2.38 2.19 4.21 4.10 3.28 2.50 3.06 -75 .50 1.50 
itidseettéecds ee 2.59 2.42 4.22 4.08 3.10 2.50 2.99 1.06 -62 1.50 
PPP TET eee 2.58 2.49 4.22 4.07 3.03 2.50 2.95 1.38 1.15 4} ~6Y 1.50 
errr 2.51 2.34 4.77 4.69 3.68 2.98 3.05 1.53 1.00 444-6 1.50 
LL deans 64-0 0aendl 2.62 72.57 5.34 5.18 4.17 3.50 3.06 1,32 1.00 4 61/4 1.50 
Bis a 66008 400 cea 2.83 2.65 5.27 5.11 4.05 Bede Ienccosees 1.59 1.23 4%-6\4 1.50 
* Revised. 2 Based on weekly averages of daily closing rates. 





1 Based on average yield of weekly tenders during the month. 
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FOREIGN EXCHANGE RATES 






[Average of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 


















































































































wr pun | SS 
ri ) 
Year or month alia Austria ium Malay- 
(pound) (schilling) | (franc) sia 
Basic | Prefers | Free (dollar) | Official | Free 
BOD. cccicceccvccdeveveresedévevovescs 26.571 13.333 8.289 223.15 cove 1.9908 32.788 90.909 91.474 
IDS B ccvccccccccccccccccccccceveseoes 20.000 13.333 7.067 223.07 |....+- eee} 1.9859 32.849 |ncccccccee 94.939 
IDSZ.ccccccvcccccccccccccccvcevcccses 20.000 13.333 7.163 BABES joccccccece 1.9878 32.601 |...seeeeee 102.149 
WTS ccccccccccccecceccecevcceroesers 20.000 13.333 7.198 224.12 3.8580 2.0009 SBEe - leccccccces 101.650 
WSR. ccccccccescccccevcccccccowovcves -000 13.333 7.198 223.80 3.8580 "1.9975 52.641 faoccccccces 102.724 
Pe dsdevdcvoweetascoveddededwosvel 120.000 | 113.333 17,183 222.41 3.8580 1.9905 32.624 |.seeeeeees| 101.401 
1955 — DEAF. cco vocccccsccccccccvcccccs 20.000 13.333 7.168 222.78 3.8580 1.9896 2.686 ja. ccccccees 101.405 
MEBs ccwccsoccccccccccesvoosess 20.000 13.333 7.175 222.29 3.8580 1.9871 32.614 |. -ceeeeees 101.568 
FOP oc cvccccvccccccevccsccccces 20.000 13.333 7.175 221.91 3.8580 1.9864 e544 jo ccccccces 101.555 
BEB ec cccccvccccsccccccvsccces 20.000 13.333 7.173 222.04 3.8580 1.9874 32.577 |occcccccee 101.502 
BOP cc ccccccccvcccccccccccsese 20.000 13.333 7.175 221.98 3.8580 1.9874 2.568 j.wcccccces 101.228 
Ts cccvcccvecoesctecesensaves 25.556 33.226 222.47 3.8580 1.9911 32.639 oe 100.474 
Bbc cbcccvercessebessctenesed 5.556 3.095 223.22 | *3 8580 1.9955 SB.7as  joccccccces 100 047 
Bec cevesvscevesbtosree woes 5.556 2.806 223.32 3.8580 1.9986 32.764 |.ccccccees 100 .048 
GG 6 c cvoccccsiccasacensdcceses 5.556 2.587 223.63 3.8580 2.0001 32.819 |. cccccccce 100, 122 
Feb.... 5.556 2.386 223.62 3.8580 2.0000 . 
Mar. 5.556 2.454 223.50 3.8580 2.0023 ° 
Apr.. 5.556 2.536 223.72 3.8580 2.0035 ; ‘ 
PEP covcesedesccccsdcosvcececs 5.556 2.657 223.71 3.8580 2.0029 BEePEe | lcovesssses 100.803 
Den- : Germany ; 
Ceylon Finland France India Ireland Mexico 
Vow erent (rupee) | ¢ironey | (markka) | (franc) | (eutsche | (rupee) | (pound) | (peso) 
-2858 23.838 WG | .ccccese 11.570 
-2856 23.838 20.869 280.38 11.564 
-2856 23.838 20.922 279.68 11.588 
Cee Vivvcosvess 21.049 281.27 11.607 
-2856 23.838 21.020 280.87 9.052 
2856 23.765 20.894 279.13 8.006 
1955—May ° -2856 23.744 20. .59 8.006 
Bere vicavccovccsvevcccsevossvevevedes yee -4354 - 2856 23.733 20.877 278.98 8.006 
DE ccccccccccccccccccccovccccccccecvses SEE Leccccccecs 4354 - 2856 23.732 20 847 278.50 8.006 
ME cowed sees ccesceeesesesecccecene dou ye eee -4354 - 2856 23.729 20.861 278.67 8.006 
Gb ceccecccsstcecvescccecsceecevoedesé BGOE Poscccevcee -4354 - 2856 23.726 20.852 278.58 8.006 
Dnt bdo dssessoeboMeercabesasessseudenh 5. ide COREE 4354 - 2855 -724 20.907 279.21 8.006 
Shs oped dddsedeccwsadcecebogoscoesdoesea pSTe Foccccccece 4354 - 2855 23.721 20.979 280.15 8.006 
poensccecccereccedeccoseboccoseeecess W.FOS  foccccccces 4354 - 2854 23.719 20.988 280.26 8.006 
RRR is cc eens ccrssevcersecceccocvoovencoens DOMED. leacscevess ~4354 -2854 23.719 21.019 280.66 8.006 
Dc kecokceesacercrevoecatcvpavvesoeeson ENO levdedvoced -4354 -2855 23.717 21.017 280.64 8.006 
Dbas 966s Ho ce deed eescscceoeucess cesses SE Wnsvddescos 4354 -2855 23.716 21.004 280.49 8.006 
Bn 0 000000 040s00 Vecbecest se tevedesordes gl EES -4354 - 2855 23.716 21.024 280.77 8.006 
DE snaddpecctctessddevsvektopervssesreed i eee .4354 . 2855 23.729 21.022 | 280.76 8.006 
| 
Philip- . United 
Neth- New Portu- South Switz- F 
Year or month erlands | Zealand eet 5 gal Africa ae erland ym 4 
(guilder) | (pound) | “Fon peso) | (escudo) | (pound) one? | Giranc) | (ound) 
19D. ccccccccccccccccccccccccccsosese 26.252 277.28 14.015 -621 3.4704 278.38 19.332 23.136 280.07 
ti sbngednkcessednescouedaenedhul 26.264 277.1 14.015 49.639 3.4739 278.33 19.327 23.060 279.96 
i phscaedcovenvdserenseseneenen 26.315 276.49 14.015 49.675 3.4853 278.20 19.326 23.1 279.26 
Dea eede ctscccestsescccceesoseseped 6. 278.48 14.015 49.676 3.4887 280.21 19.323 23.316 281.27 
Pcwbhescccoccectccccccessceosesess 26.381 278.09 14.008 6 3.4900 279.82 19.333 23.322 280. 
Sande srvirisrevcccvvescersivoers 26.230 276.36 14.008 49.677 3.4900 278.09 19.333 23.331 279.13 
IG coc cccecccccccccccecccceves 26. 276.82 14.008 49.677 3.4900 278.54 19.333 23.333 279.59 
Mn cécccccecccecceccsececocsss 26.228 6. 14.008 49.677 3.4900 277.94 19.333 23.335 278.98 
Pubete ves occvieerere cousewet . 166 275.74 14.008 49.677 3.4900 277.45 19.333 23.332 278.49 
Bis vecebvccccccvvccecsvceoeved 26.127 275.91 14.008 -677 3.4900 277.62 19.333 23.331 278 .66 
Sse c ccc tccccesrccevevetout 26.148 275.82 14.008 49.677 3.4900 277.54 19.333 23.334 278.58 
dtiaccéckeccecensonpnonavel 26.213 276.44 14.008 49.677 3.4900 278.16 19,333 23.332 279.20 
Pe bescccccsecccccccceacocovess 26.211 277.37 14.008 -677 3.4900 279.10 19.333 23.335 280.14 
heeteescecoereceeececedeebes 26.128 277.49 14.008 49.677 3.4900 279.21 19.333 23.335 280.26 
BF FE cc cccvccccccccccccscosceses 26.125 277.88 14.008 49.677 3.4900 279.61 19.333 23.335 280.66 
Pethcereerececcececccesoewoobes 26.123 277.87 14.008 49.677 3.4900 279. 19.333 23.335 280. 
TTT OTITT TT eT 26.107 277.72 14.008 49.677 3.4900 279.45 19.333 23.335 280.49 
pO PET TT TCT TT Tre eee 26.125 277.99 14.008 49.677 3.4900 279.72 19.333 23.335 280.77 
SRN TTT TTT Tee 26.110 277.98 14.008 49.677 3.4900 279.71 19.333 23.332 280.76 
! 











° Revised. © Corrected. 

1 Annual averages based on quotations through Oct. 27, 1955; monthly 
averagss for October for these rates were the sams as those for Sep- 
tember. 


28, 1955. 


2 Official rate. The basic and preferential rates were discontinued and 
the new official rate of 18 pesos per U. S. dollar became effective Oct. 


3 New free market rate, based on quotations beginning Oct. 28, 1955. 
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Federal Reserve Board Publications 














The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D. C. Where a charge is indicated, 
remittance should be made payable to the order 
of the Board of Governors of the Federal Reserve 
System. 


THE FEDERAL RESERVE SYSTEM—PURPOSES AND 
FUNCTIONS. November 1955. 224 pages. 


ANNUAL REpoRT of the BOARD OF GOVERNORS OF 
THE FEDERAL RESERVE SYSTEM. Issued each 
year. 


FEDERAL RESERVE BULLETIN. Issued monthly. 
Subscription price in the United States and its 
possessions, Bolivia, Canada, Chile, Colombia, 
Costa Rica, Cuba, Dominican Republic, Ecua- 
dor, Guatemala, Haiti, Republic of Honduras, 
Mexico, Nicaragua, Panama, Paraguay, Peru, 
El Salvador, Uruguay, and Venezuela is $6.00 
per annum or 60 cents per copy; elsewhere 
$7.00 per annum or 70 cents per copy. Group 
subscriptions in the United States for 10 or 
more copies to one address, 50 cents per copy 
per month, or $5.00 for 12 months. 


FEDERAL RESERVE CHARTS ON BANK CREDIT, 
MOoNEY RATES, AND BUSINESS. Issued monthly. 
Annual subscription includes one issue of His- 
torical Supplement listed on this page. Sub- 
scription price in the United States and the 
countries listed above is $6.00 per annum, 60 
cents per copy, or 50 cents each in quantities 
of 10 or more of a particular issue for single 
shipment; elsewhere $7.00 per annum or 70 
cents per copy. 


HISTORICAL SUPPLEMENT TO FEDERAL RESERVE 
CHARTS ON BANK CREDIT, MONEY RATES, AND 
BusINEss. Issued annually in September. An- 
nual subscription to monthly chart book in- 
cludes one issue of Supplement. In the United 
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States and countries listed under Federal Re. 
serve Bulletin on this page, single copies 60 cents 
each or in quantities of 10 or more for single 
shipment 50 cents each; elsewhere 70 cents per 
copy. 

FLOW OF FUNDS IN THE UNITED STATES, 1939-53 
A new accounting record designed to picture 
the flow of funds through the major sectors ot 
the national economy. December 1955. 39) 
pages. $2.75 per copy. 


THE DEVELOPMENT OF BANK DEBITS AND CLEAR- 
INGS AND THEIR USE IN ECONOMIC ANALYSIS 
January 1952. 175 pages. 25 cents per copy. 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


A STATISTICAL STUDY OF REGULATION V LOANS 
September 1950. 74 pages. 25 cents per copy: 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


BANKING AND MONETARY STATISTICS. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 
per copy. No charge for individual sections 
(unbound). 


THE FEDERAL RESERVE ACT, as amended to No- 
vember 1, 1946, with an Appendix containing 
provisions of certain other statutes affecting the 
Federal Reserve System. 372 pages. $1.00 per 
copy. 


RULES OF ORGANIZATION AND RULES OF PROCE- 
DURE—Board of Governors of the Federal Re- 
serve System (with Amendments). September 
1946. 31 pages. 


REGULATIONS OF THE BOARD OF GOVERNORS OF 
THE FEDERAL RESERVE SYSTEM. Individual 
regulations with amendments and supplements 
thereto. 


ADMINISTRATIVE INTERPRETATIONS OF REGULA- 


TION F—SECTION 17—COMMON TRUST FUNDS. 
9 pages. 








FEDERAL RESERVE BULLETIN « JUNE 1956 





PERIODIC RELEASES 


WEEKLY 


WEEKLY AVERAGES OF MEMBER BANK RESERVES, 
RESERVE BANK CREDIT, AND RELATED ITEMS 
AND STATEMENT OF CONDITION OF THE FED- 
ERAL RESERVE BANKS 


CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS 
BY INDUSTRY 


CHANGES IN STATE BANK MEMBERSHIP 


CONDITION OF WEEKLY REPORTING MEMBER 
BANKS IN LEADING CITIES 


CONDITION OF WEEKLY REPORTING MEMBER 
BANKS IN CENTRAL RESERVE CITIES 


WEEKLY DEPARTMENT STORE SALES 


WEEKLY DEPARTMENT STORE SALES—SELECTED 
CITIES AND AREAS 


WEEKLY FoREIGN EXCHANGE RATES 


WEEKLY REVIEW OF PERIODICALS (Available only 
for domestic distribution) 


SEMIMONTHLY 


Deposits, RESERVES, AND BORROWINGS OF MEM- 
BER BANKS 


SELECTED LisT OF ADDITIONS TO THE RESEARCH 
LIBRARY 
MONTHLY 


ASSETS AND LIABILITIES OF ALL BANKS IN THE 
UNITED States (Including Consolidated State- 
ment for Banks and the Monetary System) 


ASSETS AND LIABILITIES OF ALL MEMBER BANKS, 
BY DISTRICTS 


BANK DEBITS TO DEMAND DEPOSIT ACCOUNTS 
BUSINESS INDEXES 


CONSUMER CREDIT (Short- and Intermediate-Term 
and Consumer Instalment Credit Extended and 
Repaid) 


CONSUMER FINANCE COMPANIES—LOANS OUT- 
STANDING AND VOLUME OF LOANS MADE 


CONSUMER INSTALMENT CREDIT AT COMMERCIAL 
BANKS 





DEPARTMENT STORE CREDIT 
DEPARTMENT STORE MERCHANDISING DATA 


EMPLOYMENT IN NONAGRICULTURAL ESTABLISH- 
MENTS 


FEDERAL RESERVE Par List (Also annual list. 
Both available at Federal Reserve Banks only) 


INTERDISTRICT SETTLEMENT FUND 
INDEX NUMBERS OF WHOLESALE PRICES 
MONTHLY DEPARTMENT STORE SALES 


MONTHLY DEPARTMENT STORE SALES’ AND 
STOCKS, BY DEPARTMENTS 


MONTHLY DEPARTMENT STORE STOCKS 
MONTHLY FOREIGN EXCHANGE RATES 
NATIONAL SUMMARY OF BUSINESS CONDITIONS 
OpEN-MARKET MONEY RATES AND BOND PRICES 
RETAIL FURNITURE REPORT 

SALES FINANCE COMPANIES 


STATE MEMBER BANKS OF THE FEDERAL RESERVE 
SYSTEM AND NONMEMBER BANKS THAT MAIN- 
TAIN CLEARING ACCOUNTS WITH FEDERAL RE- 
SERVE BANKS (Also annual list) 


SEMIANNUAL-QUARTERLY 


ALL BANKS IN THE UNITED STATES AND PossEs- 
SIONS—PRINCIPAL ASSETS AND LIABILITIES 


MEMBER BANK CALL REPORT 
MEMBER BANK EARNINGS 
MEMBER BANK LOANS 


SALES, PROFITS, AND DIVIDENDS OF LARGE Cor- 
PORATIONS 


ANNUAL 
BANK DEBITs TO DEMAND DEPosIT ACCOUNTS 


DEPARTMENT STORE TRADE 


BIENNIAL 


DISTRIBUTION OF BANK DEPosITs BY COUNTIES 
AND STANDARD METROPOLITAN AREAS 
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REPRINTS 


(From Federal Reserve Bulletin unless preceded by 
an asterisk) 
THe History OF RESERVE REQUIREMENTS FOR 
BANKS IN THE UNITED STATES. November 
1938. 20 pages. 


HISTORICAL REVIEW OF OBJECTIVES OF FEDERAL 
RESERVE Po.icy. April 1940. 11 pages. 


MEASUREMENT OF PRODUCTION. September 1940. 
16 pages. 


FEDERAL RESERVE BANK LENDING POWER NOT 
DEPENDENT ON MEMBER BANK RESERVE BAL- 
ANCES. February 1941. 2 pages. 


ADJUSTMENT FOR SEASONAL VARIATION. Descrip- 
tion of method used by Board in adjusting 
economic data for seasonal variation. June 
1941. 11 pages. 


ESTIMATES OF Gross NATIONAL PRropuctT, 1919- 
28. September 1945. 2 pages. 


VALUES AND LIMITATIONS OF CONSUMER FINAN- 
CIAL SURVEYS FOR ECONOMIC RESEARCH. 
March 1947. 9 pages. 


BANKING ASSETS AND THE MONEY SUPPLY SINCE 
1929. January 1948. 9 pages. 


SALES FINANCE COMPANY OPERATIONS IN 1947. 
July 1948. 6 pages. 


THE PHILIPPINE CENTRAL BANK ACT and Text of 
the Act. In part a reprint from the August 
1948 BULLETIN. 36 pages. 


NEw STATISTICS OF INTEREST RATES ON BUSINESS 
Loans. March 1949. 10 pages. 


NoTES ON FOREIGN CURRENCY ADJUSTMENTS. 
November 1949. 14 pages. 


MEASUREMENT OF CONSUMER CREDIT. Novem- 
ber 1950. 9 pages. 


* THE TREASURY—CENTRAL BANK RELATIONSHIP 
IN FOREIGN COUNTRIES—PROCEDURES AND 
TECHNIQUES. November 1950. April 1951. 
19 pages. 


HousE PURCHASES IN THE FIVE MONTHS FOLLOW- 
ING THE INTRODUCTION OF REAL ESTATE CREDIT 
REGULATION. July 1951. 23 pages. 


REVISED INDEXES OF DEPARTMENT STORE SALES 
AND Stocks. December 1951. 53 pages. 


RECENT CHANGES IN GERMANY’S FOREIGN TRADE 
BALANCE. March 1952. 7 pages. 


BANKING IN THE SOVIET UNION. April 1952. 8 
pages. 


REVISED WEEKLY INDEX OF DEPARTMENT STORE 
SaLes. April 1952. 4 pages. 


REAL ESTATE LOANS OF REGISTRANTS UNDER 
REGULATION X. June 1952. 18 pages. 


REVISED SERIES ON DEPARTMENT STORE SALES, 
STOCKS, AND ORDERS. October 1952. 5 pages. 


RECENT CENTRAL BANKING DEVELOPMENTS IN 
SOUTHEAST AsIA. December 1952. 9 pages. 


THE MONETARY SYSTEM OF THE UNITED STATES. 
February 1953. 16 pages. 


INFLUENCE OF CREDIT AND MONETARY MEASURES 
ON ECONOMIC STABILITY. March 1953. 16 


pages. 


FEDERAL FINANCIAL MEASURES FOR ECONOMIC 
STABILITY. May 1953. 7 pages. 


REVISION OF CONSUMER CREDIT STATISTICS. 
April 1953. 19 pages. 


* DETAILED DESCRIPTION OF SOURCES AND METH- 
ops USED IN REVISION OF SHORT- AND INTER- 
MEDIATE-TERM CONSUMER CREDIT STATISTICS 
(supplementary details for item listed above), 
April 1953. 25 pages. 


FEDERAL RESERVE BANK RESPONSIBILITIES. May 
1953. 5 pages. 


UNITED STATES POSTWAR INVESTMENT IN LATIN 
AMERICA. May 1953. 6 pages. 


DEPARTMENT STORE SALES AND STOCKS, BY 
MAJOR VEPARTMENTS (Revised Indexes) No- 
vember 1953. 65 pages. 


FEDERAL RESERVE MONTHLY INDEX OF INDUS- 
TRIAL PRODUCTION, 1953 Revision. December 
1953. 96 pages. 


EXTENSIONS AND REPAYMENTS OF CONSUMER IN- 
STALMENT CREDIT. January 1954. 14 pages. 











672 


FEDERAL RESERVE BULLETIN « JUNE 1956 





New INDEXES OF OUTPUT OF CONSUMER DuwuR- 
ABLE Goops. May 1954. 15 pages. (Also, 
similar reprint from October 1951 BULLETIN) 


THE PRIVATE DEMAND FOR GOLD, 1931-53. Sep- 
tember 1954. 10 pages. 


RECENT FINANCIAL CHANGES IN WESTERN GER- 
MANY. October 1954. 10 pages. 


WorRLD TRADE AND PRODUCTION IN 1953-54. Oc- 
tober 1954. 10 pages. 


Use oF MONETARY INSTRUMENTS SINCE MuIpD- 
1952. December 1954. 8 pages. 


DriRECTLY PLACED FINANCE COMPANY PAPER. De- 
cember 1954. 8 pages. 


SEASONAL ADJUSTMENT FACTORS FOR DEMAND 
Deposits ADJUSTED AND CURRENCY OUTSIDE 
BANKS. March 1955. 4 pages. 


UNITED STATES BANKS AND FOREIGN TRADE FI- 
NANCING. April 1955. 11 pages. 


BANKERS’ ACCEPTANCE FINANCING IN THE UNITED 
STATES. May 1955. 13 pages. 


ESTIMATES OF CONSUMER INSTALMENT CREDIT 
EXTENDED AND REPAID, 1929-1939. June 1955. 
8 pages. 


SELECTED Liguip AssET HOLDINGS OF INDIVIDU- 
ALS AND BUSINESSES. July 1955. 2 pages. 
(Also, similar article from July 1954 BuL- 
LETIN) 


A FLow-or-Funps SysTEM OF NATIONAL AC- 
COUNTS, ANNUAL ESTIMATES, 1939-54. Octo- 
ber 1955. 40 pages. 





BALANCE OF INTERNATIONAL PAYMENTS IN 1954- 
55. October 1955. 8 pages. 


MONETARY POLICY AND THE REAL ESTATE Mar- 
KETS. December 1955. 6 pages. 


BANKING AND MONETARY STATISTICS, 1955. (Se- 
lected series of banking and monetary statistics 
for 1955 only) February and May 1956. 12 
pages. (Similar reprint of 1954 data, Febru- 
ary and May 1955 BULLETINS). 


BANK CREDIT AND Money. February 1956. 9 
pages. 


THE 1957 BupGceT. February 1956. 11 pages. 


INTERNATIONAL GOLD AND DOLLAR FLows. March 
1956. 11 pages. (Also, similar reprint from 
March 1955 BULLETIN) 


1956 SURVEY OF CONSUMER FINANCES. Prelimi- 
nary Findings. March 1956. 3 pages. The 
Financial Position of Consumers. June 1956. 
14 pages. (Other articles on the 1956 Survey 
will appear in later issues of the BULLETIN.) 
Similar Surveys are available for earlier years 
from 1952, 1953, 1954, and 1955 BULLETINS. 


SURVEY OF BANK LOANS FOR COMMERCIAL AND 
INDUSTRIAL PURPOSES. Business Loans of 
Member Banks. April 1956. 14 pages. Credit 
Lines and Minimum Balance Requirements. 
June 1956. 7 pages. (Other articles on this 
Survey will appear in later issues of the BuL- 
LETIN.) Reprints on a similar Survey are avail- 
able from March, May, June, July, and August 
1947 BULLETINS. 


FINANCING OF LARGE CORPORATIONS, 1951-55. 
June 1956. 9 pages. (Also similar reprint 
from June 1955 BULLETIN.) 
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CuarRLEs Mo ony, Special Assistant to the Board 
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GERALD M. CONKLING, Assistant Director 
JoHN R. FARRELL, Assistant Director 
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Wo. McC. MarTIN, Jr., Chairman 


C. CANBY BALDERSTON 
J. A. ERICKSON 
DeELos C. JOHNS 


WINFIELD W. RIEFLER, Secretary 

ELLIOTT THURSTON, Assistant Secretary 
GeorceE B. Vest, General Counsel 

FREDERIC SOLOMON, Assistant General Counsel 
WoopDLiEF THOMAS, Economist 

Wo. J. Assotrt, JR., Associate Economist 


WILLIAM D. IRELAND, BOSTON 
ADRIAN M. MASSIE, NEW YORK 
WILLIAM R. K. MITCHELL, PHILADELPHIA 
FRANK R. DENTON, CLEVELAND, 
Vice President 
RosBerT V. FLEMING, RICHMOND, 
President 


Frederick S. Blackall, jr. 
Lloyd D. Brace 
\e 


J. A. Erickson, President 


D. H. Angney 


Jay E. Crane, Chairman and Federal Reserve Agent 


John E. Bierwirth 
Ferd I. Collins 


A. L. MILLS, JR. 
O. S. POWELL 
J. L. ROBERTSON 


John R. Evans 
Clarence Francis 
Franz Schneider 


Federal Open Market Committee 


ALLAN SPROUL, Vice Chairman 


Cuas. N. SHEPARDSON 
M. S. SZYMCZAK 
JAMES K. VARDAMAN, JR. 


FRANKLIN L. PARSONS, Associate Economist 

H. V. ROELSE, Associate Economist 

PARKER B. WILLIS, Associate Economist 

RALPH A. YOUNG, Associate Economist 

RoBERT G. Rouse, Manager of System Open 
Market Account 


Federal Advisory Council 


CoMER J. KIMBALL, ATLANTA 
HoMER J. LIVINGSTON, CHICAGO 
LEE P. MILLER, ST. LOUIS 
JULIAN B. BAIRD, MINNEAPOLIS 
R. CrRosBy KEMPER, KANSAS CITY 
Geo. G. MATKIN, DALLAS 

FRANK L. KING, SAN FRANCISCO 


WILLIAM J. Korsvik, Acting Secretary 


Federal Reserve Banks and Branches 


District 1I—FEDERAL RESERVE BANK OF BOSTON 
BOARD OF DIRECTORS 
Robert C. Sprague, Chairman and Federal Reserve Agent 


Harold I. Chandler 
Oliver B. Ellsworth 
Milton P. Higgins 


James R. Killian, Jr., Deputy Chairman 


Harvey P. Hood 
Harry E. Umphrey 


Alfred C. Neal, First Vice President 


Vice Presidents 


E. O. Latham 
Car! B. Pitman 


O. A. Schlaikjer 


District 2—FEDERAL RESERVE BANK OF NEW YORK 
BOARD OF DIRECTORS 


Forrest F. Hill, Deputy Chairman 


Howard C. Sheperd 
Lansing P. Shield 
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District 2—FEDERAL RESERVE BANK OF NEW YORK—Continved 
Allan Sproul, President William F. Treiber, -First Vice President 


Vice Presidents 


H. A. Bilby H. V. Roelse T. G. Tiebout 

John Exter Robert G. Rouse V. Willis 

H. H. Kimball I. B. Smith, in charge R. B. Wiltse 

A. Phelan of Buffalo Branch J. H. Wurts 
BUFFALO BRANCH—BOARD OF DIRECTORS 

Leland B. Bryan Ralph F. Peo Robert C. Tait, 

Robert L. Davis John W. Remington Chairman 

Charles H. Diefendorf Clayton G. White 


District 3—FEDERAL RESERVE BANK OF PHILADELPHIA 
BOARD OF DIRECTORS 
William J. Meinel, Chairman and Federal Reserve Agent Henderson Supplee, Jr., Deputy Chairman 


W. Elbridge Brown Bayard L. England Warren C. Newton 
Lester V. Chandler Lindley S. Hurff Charles E. Oakes 
Wm. Fulton Kurtz 


Alfred H. Williams, President W. J. Davis, First Vice President 
Vice Presidents 


Karl R. Bopp E. C. Hill P. M. Poorman 
Robert N. Hilkert Wm. G. McCreedy J. V. Vergari 


District 4—FEDERAL RESERVE BANK OF CLEVELAND 
BOARD OF DIRECTORS 
John C. Virden, Chairman and Federal Reserve Agent Arthur B. Van Buskirk, Deputy Chairman 


King E. Fauver Charles Z. Hardwick Alexander E. Walker 
Joseph B. Hall Edison Hobstetter Frank J. Welch 
J. Brenner Root 


W. D. Fulton, President Donald S. Thompson, First Vice President 


Vice Presidents 


Dwight L. Allen J. W. Kossin, in charge of Martin Morrison 
Roger R. Clouse Pittsburgh Branch H. E. J. Smith 
R. G. Johnson, in charge of A. H. Laning Paul C. Stetzelberger 


Cincinnati Branch 
CINCINNATI BRANCH—BOARD OF DIRECTORS 


Leonard M. Campbell Bernard H. Geyer Ivan Jett 
Roger Drackett Anthony Haswell, Chairman William A. Mitchell 
W. Bay Irvine 
PITTSBURGH BRANCH—BOARD OF DIRECTORS 
John H. Lucas Sumner E. Nichols John C. Warner 
Douglas M. Moorhead Albert L. Rasmussen Irving W. Wilson 


Henry A. Roemer, Jr., Chairman 
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District 5—FEDERAL RESERVE BANK OF RICHMOND 
BOARD OF DIRECTORS 


John B. Woodward, Jr., Chairman and Federal Reserve Agent Alonzo G. Decker, Jr., Deputy Chairman 


Daniel W. Bell 
D. W. Colvard 


Hugh Leach, President 


N. L. Armistead 


R. L. Cherry, in charge of 


Charlotte Branch 


Theodore E. Fletcher 
Wm. Purnell Hall 
Charles W. Hoff 


Archie K. Davis 
William H. Grier, 
Chairman 


District 6—FEDERAL RESERVE BANK OF ATLANTA 
BOARD OF DIRECTORS 
Walter M. Mitchell, Chairman and Federal Reserve Agent 


Roland L. Adams 
W. C. Bowman 


Malcolm Bryan, President 


V. K. Bowman 
J. E. Denmark 


H. C. Frazer, in charge of 


Birmingham Branch 


T. A. Lanford, in charge of 


Jacksonville Branch 


Edwin C. Bottcher 
Robert M. Cleckler 
John Will Gay 


Linton E. Allen 
W. E. Ellis 
James G. Garner 


Joseph E. Healy 
L. Vinton Hershey 
Robert O. Huffman 


J. K. Palmer 
W. A. L. Sibley 


Edw. A. Wayne, First Vice President 


Vice Presidents 


D. F. Hagner, in charge of 


Baltimore Branch 
Aubrey N. Heflin 
Upton S. Martin 


BALTIMORE BRANCH—BOARD OF DIRECTORS 


Charles A. Piper 
John W. Stout 


CHARLOTTE BRANCH—BOARD OF DIRECTORS 


Ernest Patton 
I. W. Stewart 


William C. Carter 
Henry G. Chalkley, Jr. 
Donald Comer 


James M. Slay 
C. B. Strathy 
Chas. W. Williams 


Stanley B. Trott 
Clarence R. Zarfoss, 
Chairman 


Paul T. Taylor 
G. G. Watts 
T. Henry Wilson 


Harllee Branch, Jr., Deputy Chairman 


A. B. Freeman 
Pollard Turman 


Lewis M. Clark, First Vice President 


Vice Presidents 
John L. Liles, Jr. 


R. E. Moody, SJr., in charge 


of Nashville Branch 
Harold T. Patterson 


BIRMINGHAM BRANCH—BOARD OF DIRECTORS 


E. W. McLeod 
Malcolm A. Smith 


JACKSONVILLE BRANCH—BOARD OF DIRECTORS 


James L. Niblack 
J Wayne Reitz 





L. B. Raisty 

Earle L. Rauber 

S. P. Schuessler 

M. L. Shaw, in charge 
of New Orleans 
Branch 


John E. Urquhart 
Adolf Weil, Sr., 
Chairman 


Harry M. Smith 
McGregor Smith, 
Chairman 
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District 6—FEDERAL RESERVE BANK OF ATLANTA—Continued 
NASHVILLE BRANCH—BOARD OF DIRECTORS 


Stewart Campbell A. Carter Myers Frank B. Ward, 

J. R. Kellam, Jr. W. E. Tomlinson Chairman 

Ernest J. Moench C. L. Wilson 
NEW ORLEANS BRANCH—BOARD OF DIRECTORS 

William J. Fischer D. U. Maddox H. A. Pharr 

Joel L. Fletcher, Jr. Leon J. Minvielle E. E. Wild, 

G. H. King, Jr. Chairman 


District 7—FEDERAL RESERVE BANK OF CHICAGO 
BOARD OF DIRECTORS 


Bert R. Prall, Chairman and Federal Reserve Agent Carl E. Allen, Jr., Deputy Chairman 
Walter J. Cummings William A. Hanley Nugent R. Oberwortmanr 
William J. Grede Walter E. Hawkinson J. Stuart Russell 


Vivian W. Johnson 


(Vacancy) President E. C. Harris, First Vice President 

Vice Presidents 
Neil B. Dawes C. T. Laibly R. A. Swaney, in charge 
W. R. Diercks George W. Mitchell of Detroit Branch 
A. M. Gustavson H. J. Newman W. W. Turner 

A. L. Olson 

DETROIT BRANCH—BOARD OF DIRECTORS 
William M. Day Ira A. Moore Raymond T. Perring 
John A. Hannah, Howard P. Parshall Ernest W. Potter 
Chairman J. Thomas Smith 


District 8—-FEDERAL RESERVE BANK OF ST. LOUIS 
BOARD OF DIRECTORS 


M. Moss Alexander, Chairman and Federal Reserve Agent Caffey Robertson, Deputy Chairman 
S. J. Beauchamp, Jr. J. E. Etherton ; Louis Ruthenburg 
Phil E. Chappell William A. McDonnell Leo J. Wieck 


Joseph H. Moore 


Delos C. Johns, President Frederick L. Deming, First Vice President 
Vice Presidents 


Wm. J. Abbott, Jr. Darryl R. Francis, in charge Victor M. Longstreet, in charge 
Fred Burton, in charge of of Memphis Branch of Louisville Branch 
Little Rock Branch Geo. E. Kroner H. H. Weigel 
Dale M. Lewis J. C. Wotawa 
LITTLE ROCK BRANCH—BOARD OF DIRECTORS 
Donald Barger H. C. McKinney, Jr. J. V. Satterfield, Jr. 


T. Winfred Bell Shuford R. Nichols, A. Howard Stebbins, Jr. 
E. C. Benton Chairman 
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District 8—FEDERAL RESERVE BANK OF ST. LOUIS—Continued 


LOUISVILLE BRANCH—BOARD OF DIRECTORS 
Pierre B. McBride, 
Chairman 
W. Scott McIntosh 
MEMPHIS BRANCH—BOARD OF DIRECTORS 


John A. McCall 
William B. Pollard 


David F. Cocks 
Magnus J. Kreisle 


Henry Banks 
J. H. Harris 
A. E. Hohenberg 


M. C. Minor 
J. D. Monin, Jr. 
Noel Rush 


John D. Williams, 
Chairman 
John K. Wilson 


District 9—-FEDERAL RESERVE BANK OF MINNEAPOLIS 


BOARD OF DIRECTORS 
Leslie N. Perrin, Chairman and Federal Reserve Agent 


John E. Corette 
F. Albee Flodin 


Thomas G. Harrison 
Ray C. Lange 
Harold C. Refling 


O. S. Powell, President 


Vice Presidents 
C. W. Groth 

E. B. Larson 

H. G. McConnell 


HELENA BRANCH—BOARD OF DIRECTORS 


Geo. N. Lund 
Carl McFarland 


Kyle K. Fossum, in charge 
of Helena Branch 


A. W. Heidel 
J. Willard Johnson 


O. B. Jesness, Deputy Chairman 


Joseph F. Ringland 
Harold N. Thomson 


A. W. Mills, First Vice President 


M. H. Strothman, Jr. 
Sigurd Ueland 


George R. Milburn, 
Chairman 


District 10—-FEDERAL RESERVE BANK OF KANSAS CITY 


BOARD OF DIRECTORS 
Raymond W. Hall, Chairman and Federal Reserve Agent 
K. S. Adams E. M. Dodds 


W. L. Bunten W. S. Kennedy 
Harold Kountze 


H. G. Leedy, President 


Vice Presidents 
R. L. Mathes, in charge 
of Oklahoma City Branch 
Cecil Puckett, in charge 
of Denver Branch 
DENVER BRANCH—BOARD OF DIRECTORS 
Ralph S. Newcomer 


John T. Boysen 
P. A. Debus, in charge 
of Omaha Branch 


Merriam B. Berger 
Arthur Johnson 


OKLAHOMA CITY BRANCH—BOARD OF DIRECTORS 
Davis D. Bovaird, Chairman Phil H. Lowery 
George R. Gear 


Joe W. Seacrest, Deputy Chairman 


Max A. Miller 
Oliver S. Willham 


Henry O. Koppang, First Vice President 


Clarence W. Tow 
E. D. Vanderhoof 
D. W. Woolley 


Aksel Nielsen, Chairman 
Ray Reynolds 


R. Otis McClintock 
F. M. Overstreet 
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District 10—-FEDERAL RESERVE BANK OF KANSAS CITY—Continued 


OMAHA BRANCH—BOARD OF . DIRECTORS 


C. Wheaton Battey Manville Kendrick James L. Paxton, Jr., 
George J. Forbes William N. Mitten Chairman 


District 1I—FEDERAL RESERVE BANK OF DALLAS 
BOARD OF DIRECTORS 


Robert J. Smith, Chairman and Federal Reserve Agent Hal Bogle, Deputy Chairman 
John R. Alford D. A. Hulcy J. B. Thomas 
Henry P. Drought J. Edd McLaughlin Sam D. Young 

W. L. Peterson 


Watrous H. Irons, President W. D. Gentry, First Vice President 


Vice Presidents 


E. B. Austin W. E. Eagle, in charge of T. W. Plant 

Howard Carrithers, in charge San Antonio Branch L. G. Pondrom 
of El Paso Branch W. H. Holloway Morgan H. Rice 

J. L. Cook, in charge of Harry A. Shuford 


Houston Branch 
EL PASO BRANCH—BOARD OF DIRECTORS 


F. W. Barton Thomas C., Patterson D. F. Stahmann, 
John P. Butler J. M. Sakrison Chairman 
James A. Dick E. J. Workman 
HOUSTON BRANCH—BOARD OF DIRECTORS 
I. F. Betts W. B. Callan Herbert G. Sutton, 
L. R. Bryan, Jr. John C. Flanagan Chairman 
S. Marcus Greer Tyrus R. Timm 
SAN ANTONIO BRANCH—BOARD OF DIRECTORS 

Clarence E. Ayres, E. C. Breedlove V. S. Marett 

Chairman Burton Dunn Alex R. Thomas 
J. W. Beretta Harold Vagtborg 


District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO 
BOARD OF DIRECTORS 


A. H. Brawner, Chairman and Federal Reserve Agent Y. Frank Freeman, Deputy Chairman 
Carroll F. Byrd Walter S. Johnson Reese H. Taylor 
M. Vilas Hubbard Alden G. Roach Philip I. Welk 


John A. Schoonover 


H. N. Mangels, President Eliot J. Swan, First Vice President 


Vice Presidents 


E. R. Barglebaugh, in charge of BE. R. Millard W. F. Volberg, 
Salt Lake City Branch R. H. Morrill in charge of 

J. M. Leisner, in charge of J. A. Randall, in charge of Los Angeles Branch 
Seattle Branch Portland Branch O. P. Wheeler 


H. F. Slade 
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District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO—continuea 


Anderson Borthwick 


LOS ANGELES BRANCH—BOARD OF DIRECTORS 
Charles Detoy 


Shannon Crandall, Jr., Chairman 


Warren W. Braley 
J. H. McNally 


Harry Eaton 
George S. Eccles 


James Brennan 
Charles F. Frankland 


PORTLAND BRANCH—BOARD OF DIRECTORS 
John B. Rogers 
E. C. Sammons 
SALT LAKE CITY BRANCH—BOARD OF DIRECTORS 
Russell S. Hanson 


SEATTLE BRANCH—BOARD OF DIRECTORS 


S. B. Lafromboise 
D. K. MacDonald 





Hugh C. Gruwell 
James E. Shelton 


William H. Steiwer, §r, 
Chairman 


Joseph Rosenblatt, 
Chairman 
Geo. W. Watkins 


Ralph Sundquist, 1 


Chairman 
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Index to Statistical Tables 


Acceptances, bankers’, 616, 617 
Agricultural loans of commercial banks, 612 
Agriculture, Govt. agency loans, 620, 621 __ 
Assets and liabilities (See also Foreign liabilities and 
claims reported by banks): 
Banks and the monetary 
dated, 608 
Corporate, current, 628 
Domestic banks, by classes, 609, 612, 614 
Federal Reserve Banks, 603, 604 
Foreign central banks, 662 
Govt. corporations and credit agencies, by type 
and agency, 620, 621 
Automobiles: 
Consumer instalment credit, 632, 633, 634 
Production index, 637, 640 


Bankers’ balances, 613, 615 
(See also Foreign liabilities and claims reported 
by banks) 
Banks and the monetary system, consolidated state- 
ment, 608 
Bonds (See also U. S. Govt. securities) : 
New issues, 626, 628 
Prices and yields, 617, 618 
Brokers and dealers in securities, bank 
loans to, 612, 614 
Business expenditures on new plant and equip- 
ment, 628 
Business indexes, 635 
Business loans (See Commercial and industrial loans) 


Capital accounts: 

Ranks, bv classes, 609, 613. 615 

Federal Reserve Banks, 603, 604 
Carloadings, 635 
Central banks, foreign, 660, 662, 667 
Coins, circulation of, 607 
Commercial banks: 

Assets and liabilities, 609, 612 

Consumer loans held, by type, 633 

Number, by classes, 609 

Real estate mortgages held, by type, 629 
Commercial and industrial loans: 

Commercial banks, 612 

Weekly reporting member banks, 614, 616 
Commercial paper, 616, 617 
Commodity Credit Corporation, loans, etc., 620, 621 
Condition statements (See Assets and liabilities) 
Construction, 635, 640, 641 
Consumer credit: 

Instalment credit, 632, 633, 634 

Major parts, 632 

Noninstalment credit, by holder, 633 

Ratio of collections to accounts receivable, 634 
Consumer durable goods output indexes, 640 
Consumer price indexes, 635, 646 
Consumption expenditures, 648, 649 
— sales, profits, taxes, and dividends, 627, 
Corporate security issues, 626, 628 
Corporate security prices and yields, 617, 618 
Cost of living (See Consumer price indexes) 
Currency in circulation, 599, 607 
Customer credit, stock market, 518 


Debits to deposit accounts, 606 

Demand deposits: 
Adjusted, banks and the monetary system, 608 
Adjusted, commercial banks, by classes, 613 
Banks, by classes, 609, 615 
Type of holder, at commercial banks, 613 


system, consoli- 
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Department stores: 
Merchandising data, 645 
Sales and stocks, 635, 644 
Deposits (See also specific types of deposits) : 
Adjusted, and currency, 608 
Banks, by classes, 609, 613, 615 
Federal Reserve Banks, 603, 604, 658 
Postal savings, 608 
Turnover of, 606 
Deposits, reserves, and borrowings, by class of mem- 
ber bank, 601 
Discount rates, 602, 667 
Discounts and advances by Federal Reserve Banks, 
599, 603 
Dividends, corporate, 627, 628 
Dollar assets, foreign, 658, 661 
Dwelling Units started, 641 


Earnings and hours, manufacturing industries, 635, 
643 

Employment, 635, 643 

Export-Import Bank, loans, etc., 620, 621 


Farm mortgage loans, 620, 629, 630 
Federal credit agencies (See Govt. agencies) 
Federal Deposit Insurance Corporation, assets, 
etc., 620, 621 
Federal finance: 
Cash transactions, 622 
Receipts and expenditures, 623 
Treasurer’s balance, 622 
Federal home loan banks, loans, etc., 620, 621, 631 
Federal Housing Administration, loans, etc., 620, 621, 
629, 630, 631 
Federal National Mortgage Association, loans, etc., 
620, 621, 631 
Federal Reserve Banks: 
Condition statement, 603, 604 
U. S. Govt. securities held by, 599, 603, 604, 
624, 625 
Federal Reserve credit, 599, 603, 604 
Federal Reserve notes, 603, 604, 605, 607 
Finance company paper, 616, 617 
Foreign central banks, 660, 662, 667 
Foreign deposits in U. S. banks, 599, 603, 604, 608, 
613, 615 
Foreign exchange rates, 668 
Foreign liabilities and claims reported by banks, 654, 
656, 658 
Foreign trade, 645 


Gold: 
Earmarked, 659. 
Net purchases by U. S., 659 
Production, 658, 659 
Reserves of central banks and governments, 660 
Reserves of foreign countries and international 
institutions, 661 
Stock, 599, 608, 659 
Gold certificates, 603, 604, 605, 607 
Govt. agencies, assets and liabilities, by type and 
agency, 620, 621 
Govt. debt (See U. S. Govt. securities) 
Gross national product, 648, 649 


Home owners, Govt. agency loans, 620, 621 
Hours and earnings, manufacturing industries, 635, 
643 


Industrial advances by Federal Reserve Banks, 603, 
604, 605, 606 
Industrial production indexes, 635, 636, 640 
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Instalment loans, 632, 633, 634 
Insurance companies, 619, 624, 625, 630 
Insured commercial banks, 611, 612 
Interbank deposits, 609, 613, 615 
Interest rates: 

Bond yields, 617 

Business loans by banks, 617 

Federal Reserve rates, 602, 606 

Foreign countries, 667 

Open market, 617, 667 

Regulation V loans, 606 

Stock yields, 617 
International capital transactions of the U. S., 654 
International financial institutions, 660, 661, 662 
Inventories, 649 
Investments (See also specific types of investments): 

Banks, by classes, 609, 612, 614 

Federal Reserve Banks, 603, 604 

Govt. agencies, etc., 620, 621 

Life insurance companies, 619 

Savings and loan associations, 619 


Labor force, 642 
Loans (See also specific types of loans): 
Banks, by classes, 609, 612, 614 
Federal Reserve Banks, 599, 601, 603, 604, 605, 
606 
Govt. agencies, etc., 620, 621 
Insurance companies, 619, 630 
Savings and loan associations, 619, 630 
Loans insured or guaranteed, 605, 629, 630, 631 


Manufacturers, production indexes, 635, 636, 640 

Margin requirements, 602 

Member banks: 
Assets and liabilities, by classes, 609, 612 
Borrowings at Federal Reserve Banks, 599, 601 
Deposits and reserves, by classes, 601 
Number, by classes, 609 
Operating ratios, 650 
Reserve requirements, by classes, 602 
Reserves and reiated items, 599 
Weekly reporting series, 614 

Minerals, production indexes, 635, 636 

Money rates (See Interest rates) 

Mortgages (See Real estate loans) 

Mutual savings banks, 608, 609, 611, 624, 625, 629 


National banks, 611 

National income, 648 

National security expenditures, 623, 649 
Nonmember banks, 603, 611, 612 


Operating ratios, member banks, 650 


Payrolls, manufacturing, index, 635 
Personal income, 649 
Postal Savings System, 608 
Prices: 

Consumer, 635, 646 

Security, 618 

Wholesale commodity, 635, 646 
Production, 635, 636, 640 
Profits, corporate, 627, 628 


Real estate loans: 

Commercial banks, 612, 614, 629 

Type of mortgage holder, 629, 630, 631 

Type of property mortgaged, 629, 630, 631 
Regulation V, loan guarantees, 605, 606 
Reserve requirements, member banks, 602 
Reserves: 

Commercial banks, 613 

Federal Reserve Banks, 603, 604 

Foreign central banks and governments, 660 

Foreign countries and _ international _ institu- 

tions, 661 

Member banks, 599, 601, 603, 604, 613, 615 

Residential mortgage loans, 629, 630, 631 


Sales finance companies, consumer loans of, 632, 633 
Savings, 648 
Savings deposits (See Time deposits) 
Savings institutions, principal assets, 619 
Savings and loan associations, 619, 630 
Securities, international transactions, 657, 658 
Security issues, 626, 628 
Silver coin and silver certificates, 607 
State member banks, 611 
State and municipal securities: 
New issues, 626 
Prices and yields, 617, 618 
States and political subdivisions: 
Deposits of, 613, 615 
Holdings of U. S. Govt. securities, 624 
Ownership of obligations of, 612, 619 
Stock market credit, 618 
Stocks: 
New issues, 626 
Prices and yields, 617, 618 


Tax receipts, Federal, 623 

Time deposits, 601, 608, 609, 613, 615 
Treasurer’s account balance, 622 
Treasury cash, 599, 608 

Treasury currency, 599, 607, 608 
Treasury deposits, 599, 603, 604, 622 


Unemployment, 642 
VU. S. Govt. balances: : 
Commercial bank holdings,. by classes, 613, 615 
Consolidated monetary statement, 608 
Treasury deposits at Federal Reserve Banks, 599, 
603, 604, 622 
U. S. Govt. securities: 
Bank holdings, 608, 609, 612, 614, 624, 625 
Federal Reserve Bank holdings, 599, 603, 604, 
624, 625 
Foreign and international holdings, 661 
International transactions, 657 
New issues, gross proceeds, 626 
Outstanding, by type of security, 624, 625 
Ownership of, 624, 625 
Prices and yields, 617, 618 
United States notes, outstanding and in circula- 
tion, 607 


Veterans Administration, loans, etc., 620, 621, 
629, 630 


Yields (See Interest rates) 
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